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‘Dro Seacoene Tax 
On Persons, But Not on 
It to Provinces 


euch Secrecy About 
“St; Lawrence Water- 


hg 


we 5 ” otes”’ 


DBB’S steady reductions in 
the income tax will soon bring 
mtg the stage where he can drop 
‘tex entirely—so far as it applies 
, iduals. There seems to be 
dreason to believe that Mr. Robb 
ipus to do this. : 

mittee stage on the budget 

be notable for a declaration of 
ron the of the government 
mrd to the personal income tax, 
macted. In the fiscal year which 
e at the end of this month, 
s from the income tax will 

v $55, , ° of this 

900 will- be derived from the 
“corporations and $20,000,000 
srsonal incomes. The govern- 
sestionably, desires to re- 

n the personal income tax 

sd the 10 per cent. reduction 
resent t will reduce the 

e@ from individuals to ap- 
ately $18,000,000, subject of 

ito higher revenues by reason 
eater prosperity and less ten- | 
py to investment in tax-exempt 
onds.- This could easily be spared if 
Pominion continues to be as pros- 
pas it is at the present time. 


Rr 
policy of the SSieve tnat | 


ais 


ce 


hy er, is not to relieve indi- 
iduals from this tax but to make 
available this field of revenue to the 
wovineces. At the recent Dominion- 
conference all the prov- 
pdemanded that the personal in- 
tax be reserved for them. They 

out that — oe now in 
losing many valuable sources 
mue because they are not di- 
their application upon tax 
For example, the gasoline 
recently been challenged 4n 


anit 


“courts and it is understood that 
e law officers of the crown have 
the opinion that it will | 


E eet-eertainly be ruled. by the 


éourts to be ultra vires of provincial 
This would seriously 
impair the revenues of all the prov- 


_~* Gnees. ‘The gasoline tax, on the other 


hand, is one which the Federal gov- 
‘would gladly take over, 

it would be much easier of cw- 

the income tax. Un- 

@fext few years will see 

stment in taxation as be- 

federal government and 

— eee F 

Py ESPITE an effort on the part of 
Hon. R. B. Bennett, the leader of 

the Conservative party, which was 
tasily repelled by the prime minister, 
note on the Greater St. Lawrence 
aterways which has been sent by 


” the Canadian government to Wash- 


* 
oe 
to 
i,» 
a 
ee 
Siem 


ington, remains a state secret. Mr. 
Bennett instead of submitting a writ- 


ten question to the government, 


moet a oe. Cae at — 
pening of parliament one day las 
week end Premier King had little 


difficulty in skating around it. 
the Canadian government 


* should seek to deny that such a note 
has been sent to Washington is some- 


ee = 
ete a 

+ 
eo 
a 
w 


i 


thing of a mystery and can only be 
explained on the und that Mr. 
King desires to push the business of 
the session to a rapid close and fears 
that if the contents of the note were 


divulged a protracted debate would 


. The first public intimation 


~~ that such a note had been sent ap- 


peared in 


:. 


The Financial Post last 


T THAT time, The Post stated 
that it was believed that the 


- Mote declared that the Canadian gov- 


ernment would not consider the con- 


- struction of the St. Lawrence Water- 
Ways unless the United States gov- 


ermment was ready to concede that 
' should be no exportation of 
The Post, as a matter of 
grossly understated the con- 

of the missive and it is now 


wa has endeavored to use 
Lawrence Waterways as a club 
<ompel the United States to re- 
The Underwood tariff on wheat. 
wee Underwood tariff -on live- 


_8. The immediate necessity of stop- 
Ping the Chicago water diversion. 


Opinion in Canada, no 


_ DUBLIC 
P doubt, would support such an at- 


titude on the part of the government 
aeeeeniree! Ganette, anets to 

: ment’s policy of silence not 
only to this note to Washington but 
to its general policy on the St, 
aterways question: “The 


official United States’ policy in re- 


ard to this proposed development is 
nown to all the world; there has 
never been any concealment about it. 
The same is true of the recommenda- 
made by the National Advisory 


Hoover committee. Those recom- 
mendations and the policy of the 
Rited States Government are in 
ete ny and they irene 
® also with the public opinion whic 
hast P p 


so diligently and extensively 


_tultivated by pro-waterway propa- 


tions 
Committee in the United States—the 


sts in the United States. Wash- 

, therefore, has no reason for | 
foncealment,” says the Gazette and 
Masks, “Has the Canadian Govern- 


Ment a reason for concealment?” 


The Gazette feels that “the Cana- 
an people are entitled to informa- 


_ Ment at least before that policy be- 


a 


es a subject of public discussion 


ai: another country. They are not 
: ‘fontent to have that information 


Id from them until perhaps 
country has been committed to 
Course of action. They think it is 
gh time that Mr. King and his 
wends came into the open on this 
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IN WALKER’S 
IS REMOVED 


Average Size of Holding 
is Increased Since 
Slump 


IN FOR LONG PULL 


Recent Reaction May Have 
Been Accentuated by Sel- 
lers Who Bought Later 
More Cheaply 


As a result of the market reac- 
tion which eliminated many small 
holders of beverage stocks in gen- 
eral and that of Hiram Walker- 
Gooderham & Worts in particular, 
the outlook for these stocks in the 
next few months is believed to be 
better. than at any time since the re- 
peal of the Ontario Temperance act 
and amending legislation in other 
provinces revived interest in the 
alcoholic beverage industry. 

One broker whose house has been 
among the three or four most prom- 
inent dealing in beverage issues says 
that the average holding of Hiram 
Walker stock is v much higher 
now than it was a few .weeks ago. 
The marginal trader in five, ten’and 
25-share lots no longer is in the pic- 
ture. He, or she, has been largely 
displaced by the holder of the 100, 
500 and 1,000-share lots. This class 
responded promptly te margin calls 
and there was little distress selling. 


In For Long Pull 


Moreover, it is the opinion of this 
broker that the majority of holders 
of Hiram Walker stock are in the 
market now for the long pull, even 
though, as heretofore, there is a lar- 
ger proportion of holders who pre- 
fer to carry the stock in brokers’ 
names than would be the case with 
another class of industrial stock. 


Sales of Hiram Walker-Gooder- 
ham Worts operating units are said 
to be to the limit of the capacity of 
the maturing process. It will be an- 
other eleven months before the first 
of the new liquor placed in racks fol- 
lowing the reorganization of Hiram 
Walker will be matured for bottling 
of certain brands. When this time 
comes, it is predicted that sales will 
be increased materially. 


Earnings Are High 

There are various reports as to 
actual earnings of the company. Just 
what are the actual figures, the au- 
thorities in the company have not 
seen fit to disclose the ostensible pur- 
pose being to prevent too 
tate’a movement in the stock in 
face of possibility of further market 
reactions, Hiram Walker has not 
yet reached the stage where the di- 
rectors feel called upon-to issue per- 
iodical earnings statements. The 
policy is said to be based on the be- 
ief that a new company is entitled 
to a year or two of adjustment in 
operation before it begins to reveal 
its position, 

Hiram Walker stock reacted as 
violently as any stock on the Cana- 
dian list in the recent slump and 
there are stories going the rounds 
of quick profits made by some large 
holders who sold above 60 and re- 
gained their holdings at below that 
figure. These moves would accen- 
tuate any reaction which normally 
could be expected with the reaction 
in the list generally, but are not any 
reflection on the inherent soundness 
of the company in the beverage field. 


MCCOLL TO SELL 
NEW CYCLO GAS 
IN QUEEN CITY 


Will Erect Two Additional 
Stills in Mont- 
real 


From Our Own Correspondent 

MONTREAL.—Two new stills are 
to be opened in Montreal almost im- 
mediately by the McColl-Frontenac 
Oil Company to meet a heavy in- 
crease that has arisen in the demand 
for Cyclo gas. ‘ . 

According to those associated with 
this company, a large demand has 
arisen for this product in Ontario, 
and although none has been sold 
there as yet, it is understood that it 
will be placed on sale in Toronto 
within a month. > 
* The new stills will be erected im- 
mediately to cope with the demand 
for Cyclo on the part of Ontario 
dealers, and once they are in opera- 
tion, they should add materially to 
the company’s earning power. For 
the first two months of this year. 
earnings are very materially in ex- 
cess of those of last year. 


Call Some Secord Preferred 

A portion of the preferred stock of 
Laura Secord has been called at 110. 
The stock is convertible into common 
on the basis of three common for one 
preferred. The calling of a portion of 
the preferred will hasten conversion, 
as the market is higher than the call 
price. 


and Winnipeg Electric 


Join in 


New Project 


= 
From Our Own Correspondent 


MONTREAL.—New financing in 
connection with the Seven Sisters 
Falls power development in Mani- 
toba, is forecast by an unofficial an- 
nouncement that a satisfactory re- 
port will shortly be issued from Win- 
nipeg, giving Winnipeg Electric 
authority to go ahead with its de- 
velopment at this site. 

Assuming that the governmant 
gives its sanction, it is understood 
that a new company will be formed 
to develop the Seven Sisters site. A 
public issue ,will probably be made 
to provide the money necessary for 
this project. 

At the present time, the develop- 
ment in this region is held up, pend- 
ing a as enquiry into the mat- 
ter of whether or not future power 
development shall be undertaken by 
the local hydro, or by the Winnipeg 
Electric Co., which already develops 
some 30,000 horsepower at its Pinawa 


Ottawa Favors 


plant on the Winnipeg River. 

The Premier of the province un- 
dertook recently to enquire into the 
question of power development in 
this region, and although as yet no 
official announcement has_ been 
made, it is understood that this re- 
port will be very shortly forthcom- 
ing, and will be entirely favorable to 
the development of the site by the 
company. 

Following an official announce- 
ment to this effect, the next move, 
as already stated would be the crea- 
tion of a new company, associated 
with, or controlled by Winnipeg Elec- 
tric, and which would then proceed 
to issue securities for the purpose of 
financing the development. 

Such a development would natur- 
ally also have a bearing on the Power 
Corporation, which would probably 
have an interest in the project apart 
from its substantial holdings of Win- 
nipeg Electric stock. 
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Beauharnois Power 
Development Plan 


Quick Action of Quebec 


Surprises Opponents 
of Project 


NO SCEPTICISM NOW 


The Post’s Exclusive Informa- | 


tion Borne Out by Recent 
Developments—Action 
by Ottawa Soon 


From Our Own Correspondent “ 


MONTREAL.—Business men in 
Montreal and throughout the prov- 
ince of Quebec are closely following 
the development affecting the Beau- 
harnois Light, Heat and Power Com- 


pany’s project. Premier Tascher- | 


eau’s strong support of the scheme 


in the House, coupled with the celer- | 


| Abitibi New Preferred 
Will Soon be Listed 


From Our Own Correspondent 
MONTREAL.—Substantial- 
ly over the eighty-five per cent. 
|| of the preferred stock of the 
Spanish River Pulp and Paper 
Mills has been deposited for 
exchange into the new Abitibi 
stock. After March 26 the 
shareholders will be able to 
choose the Abitibi securities 
which they will accept in ex- 
change for the negotiable re- 
ceipts now held. Arrangements 
are now being completed for 
listing the new Abitibi prefer- 
red so that immediately on its 
issue it may be traded in in 
New 


| 


'| Montreal, Toronto and 
York, 


ity with which the provincial legis- | 


lature granted the necessary rights 
to the Beauharnois Company, cor- 
roborated completely the informa- 
tion which The Financial Post pub- 
lished regarding the project. 

Of course, t Upper House of 
the province of Quebec has yet. to 
ratify the rights granted the com- 
pany by the Lower Chamber; but 
with the Premier and the entire 


cabinet supporting the undertaking, | 
the passage of the company’s bill | 


through the Legislative Council is 
assured. 
No Longer Scepticism 

When The Financial Post first 


MOST PREFERRED 
BRAZILIAN TRAM 
NOW CONVERTED 


‘Remaining Prior Stock 
Will Earn Very High 
Rate 


| More than $9,000,000 of the $10,- 
000,000 of outstanding 6 per cent. 


secured the exclusive news touching | cumulative preferred stock of Brazil- 
the undertaking and indicated that | jan Traction, Light & Power Co., was 
the sponsors of the project had the | converted into common stock before 
support both of the provincial and | January 3ist. 
federal authorities, there was some |cessary before that date in order 
scepticism among business men | that the preferred holders could par- 
touching the ability of the company | Sewer in the new issue of common 
to obtain the support of both gov-|stock. A total of 220,000 shares of 
ernments involved. The quick action | $100 par common is offered to share- 


Conversions were ne-| 


of the Quebec government in grant- 
ing the rights necessary to the com- 
pany has in a large measure refuted 
the claims of those who say that the 
project is but a remote possibility. 

The next step in the plans of the 
company is to obtain the rights for 
the development from Ottawa. The 
information which reaches your cor- 
respondent from well-informed 
sources leads to the undoubted be- 
lief that the Ottawa authorities are 
just as favorable to the undertaking 
as was the government in Quebec. 

No Effect on Waterways 

Those who are following the pros 
and cons on the St. Lawrence Deep 
Waterways may perhaps be inclined 
to fee] that Ottawa will arrive at 
no decision regarding the Beauhar- 
nois development until the | a 
ment reaches some definite decision 
regarding the D Waterways. The 
information reaching The Financial 
Post, though, indicates that reach- 
ing an agreement with the United 
States regarding the Deep Water- 
ways project in no way affects the 
government’s decision on this new 
major power project in Quebec. 

Ottawa apparently favors the plan 
of the Beauharnois Company which 
is backed by E. R. Wood, R. 0. 
Sweezey and Frank P. Jones among 
a number of other prominent Eng- 
lish and French Canadians. 


Sifton Family 
Not Interested 


Harry Sifton informs The Fi- 
nancial Post that the Sifton 
family are not at all interested 
in the Lake Superior Corpor- 
ation and the Algoma Steel 
Company. 

Montreal had a story last 
week to the effect that the 
Siftons were the folks behind 
the repurchase of the company 
by Canadian interests. 


Used Truck Problems 


Lower Gotfredson Profits 


Lower profits for 1927, compared 
with 1926, will be revealed when the 
annual report of the Gotfredson 
Corp. is published within the next 
week or two. This information comes 
from a reliable source. 

The cause of the profit drop is said 
to be the necessity for making libera 
allowances on used trucks in order 
to maintain a satisfactory volume of 
sales. Nearly all the manufacturers 
of trucks are sufferers in a similar 


| 


l\the truck manufacturers are facing 


holders of record January 31st, at 
$100 per share on the basis of one 
new share for each five already 
held. Rights which have been selling 
around $20, expire on March 31st. 

At the end of May, the common 
stock of the company of $100 par will 
be split into four times the number 
of shares, The new stock will be of 
no-par value. The new stock will 
rank ‘for dividends from December 
Ist next. Payments may be in in- 
stalments. The first $20 must ac- 
company subscription on or before 
March 31st, the second instalment of 
$20 is due June 1st, the third instal- 
|ment of $20 is due August Ist, the 
fourth instalment of $20 is due on 
October Ist, and the final instalment 
of $18 per share is due on December 
1st. The final payment is reduced 
by $2 in lieu of interest on the 
amounts paid. 


Preferred to Earn 1,000 Per Cent. 

With only $1,000,000 of preferred 
stock outstanding, earnings on the 
preferred will be in excess of 1,000 
per cent. per annum, making the pre- 
| ferred stock one of the safest invest- 
|ments of its kind. There is no fund- 
(ed debt having a prior charge on 
| earnings of the parent company. Al- 
|though most of the subsidiaries of 
Brazilian have bonds outstanding, no 
new bonds have been issued for many 
years and the total obligation gradu- 
ally and steadily is being reduced by 
| the operation of sinking funds and 
| otherwise. 
Except to take advantage of the 
rights to subscribe to new common 
| stock, up to the present there has 
| been no inducement for conversion of 
|Brazilian preferred into common. 
|The basis of conversion is six shares 
of preferred for five of common. 
The latest rate of dividend on the 
j}eommon is 7 per cent., or $35 on 
bg shares, whereas the holder of 
the equivalent number of preferred 
| shares, six, would be receiving 6 per 
cent., or $36 per annum. The com- 
mon dividend would have to reach an 
'8 per cent. basis before there nor- 
mally would be an inducement to 
convert, and then the higher yield 
would be less of an inducement when 
'the relatively high factor of safety 
| in the preferred is considered. 
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FISH SURPLUS 
IS WIPED OUT 


IN 1927 LOSS 


B.C. Packing is Down 
$300,000 on Year’s 
Operations 


DIVIDEND CANCELLED 


Payments, at Least, on Com- 


mon, Criticised as Erring 
on Side of Gener- 
osity 


Report of British Columbia Fish- 
ing & Packing Co. for 1927 will show 
an impairment of capital of not less 
than $137,000, it is said, unless there 
is a higher valuation of assets than 
was shown in the balance sheet for 
1926, 

Aemilius Jarvis, president of the 
company, who is in. Vancouver, has 
been quoted as saying that.an esti- 
mate of $325,000 of operating loss 
for the company in 1927 is not far 
wide of the mark. An Eastern resi- 
dent who is acquainted with the af- 
fairs of the company says that the 
operating loss will be in excess of 
$300.000. 

Pays $225,000 in Dividends 
Assuming that $300,000 is the ap- 
proximate figure, the deficit in the 
profit and loss account will show at 
$137,807. 
The company entered 1927 with a 
| surplus in profit and loss account of 
$387,193. Out of this has been paid 
$225,000 in dividends on the prefer- 
red and common stock, leaving a bal- 
} ance of $162,193. The operating loss, 
| therefore, would wipe out this sum 
and a further $137,807 would have to 
be paid out of working capital. 
Cancellation of the final quarter’s 
dividend on both preferred and com- 
mon stock, announced formally this 
| week, following a meeting of direc- 
| tors in Vancouver, was no surprise to 
ithe stock market. The directors 
| about a year ago declared a full 
| year’s dividend of 7 per cent. on the 
; then new cumulative appease and 

$1.25 per share, payable quarterly, 
|on the new common stock of no-par 

value. This declaration would have 
| involved total expenditure of $300,- 
/000 if the final quarter’s payment 
| had not been cancelled. 


1928 May be Better 


| The outlook for 1928 may have 
| been improved somewhat by the ar- 
| rangement between the packing com- 
panies, the individual fishermen, an 
the government, whereby overfishing 
and overlapping of effort and ex- 
{pense will be eliminated to some ex- 
| tent. 
| The 1927 balance sheet of the com- 
‘pany was criticized rather freely by 
| many who contended that a greater 
|degree of conservatism should have 
'been shown, and there was further 
criticism because the directors were 
generous in the matter of dividend 
| declarations on the common stock. It 


|try, where there are certain to be 
| wide fluctuations in earnings, the 
company should have been adopting 
a policy which would have kept in the 
treasury a large proportion of earn- 


‘ings in good years to take care of 


| poor years. An exceptionally poor 
| year has come hard on the heels of 
| 1927, which emphasizes the apparent 
| lack of wisdom in the dividend pol- 
icy. 
It is believed that the fishing com- 
|panies together lost more than $1,- 
000,000 in their 1927 


| investment interest, was the first to 
| evidence this, the passing of the 
| preferred dividend having been an- 
|nounced some weeks ago. B.C, Fish- 
|ing’s cancellation of both dividends 
for the final quarter comes as a logi- 
|cal sequence. B.C. Fishing packed 
(Continued on page 2) 


PRICE BROTHERS 
STOCK OCCUPIES 
SOUND POSITION 


Shareholders Begin to 
Realize Its Potential 
Values 


From Our Own Correspondent 
MONTREAL. — Despite the gen- 
eral market weakness, Price Brothers 
shares have been strong of late. The 
demand for the shares appears to 
| be due to no special developments 
| within the company, but rather to 
|the generally acknowledged strong 
| position which Price Brothers oc- 
| cupies. 
| Price Brothers has a small inter- 
| est in the equity of the Duke Price 
| Power, which during 1927 revealed 
|a decided increase in its earning 
power. In addition the company is a 
| large holder of the securities of the 
| Aluminum Company of America 
| which were received in exchange for 
| power sites on the Saguenay. On 
| this investment the company has ex- 
| perienced a more than substantial 
| appreciation in the past year or two. 
Price Brothers’ fiscal year endec 
at the close of last month. Share- 
| holders who realize the intrinsic and 
| potential values which underlie the 
| shares are probably more than ever 
| loth to part with a stock on which 
| profits during the last fiscal period 
were satisfactory. No forecast of 
} earnings for the year just ended is 
| obtainable, but the publication of 


a oo operations. | 
osse Packing Co., as the only other | ah oe 
|company in which there is a public | Examination of the balance sheet | 


Suggests 


| Loan Men to Meet 
at Regina in Fall 


Annual meeting of the Do- 
minion Mortgage and Invest- 
ments Association will this 
year be held in Western Can- 
ada, in the fall. When the as- 
sociation holds its official an- 
nual meeting at the end of this 
month the only business will 
be the postponement of the 
actual meeting to September 
17 and 18 when the association 
will meet in Regina. 

It is considered particularily 
fitting that the association 
should meet in the West as its 
members have many millions 
of dollars loaned out on West- 
ern mortgages and debentures. 
Association includes all the 
leading loan, trust and life in- 
surance companies of Canada. 


CARLING REPORT 


REVEALS STRONG 
FISCAL POSITION 


Balance Sheet Discloses 
Conservatism of 
Management 


‘SET UP BIG RESERVE 


Considerable activity prevailed in 
the common stock of Carling Brew- 
eries, Ltd., this week, probably ow- 
ing to a better realization of the 
report published by the company for 
the past year ended December 31 
ast. 

On the s»rface this report does 
not bear out the anticipated high 
earnings. On closer examination, 
however, a number of items are dis- 
closed which show that the manage- 
ment has been conservative in mak- 
ing allowances under different 
heads and that operating results for 
| the six months period are decidedly 
| encouraging from the standpoint of 
the common shareholders. 


Started Late 


Carling Breweries took over the 
old company on the 10th of June. 
| At the time the old company had 
already a substantial part of the 
summer’s supply sold and on con- 
signment, from which the new or- 
ganization received no benefit. In 


addition to this the method of dis- | 


tribution under the Liquor Control 
Act took some time to work out. 
The company, therefore, did not 


was felt that in such a business as! , i ial | 
| the Sviitsh Geleuibie-dikine iatee-| fo ee ee 


| business in Ontario or on the export 


| market until the beginning of Aug- | 
/ust. Moreover, the greater demand | 

for ale found the company in a, 
| position of not having sufficient | 


| supplies to fill the demand. 


| June 10 to the end of December, 
| therefore, does not cover more than 


five months actual business. On this 
| basis, the improvement recorded is | 
much better than a casual exami-| 


| nation would indicate. 
Reserves Are Large 


| also reveals a number of interesting 


| items, which lends strength to the) 


| belief that earnings were substan- 
tially around those earlier antici- 


| pated. Profit for the period amount- | 
ied to $358,970. Against this there | 
| was written off $51,200 for depreci- | 


, ation of plant and equipment. This 
‘is a very liberal allowance, when it 
is remembered that the company 
|only operated six and one-half 
| months. 
Outlook is Good 

Outlook for the company for the 
current year is not unfavorable. 
;|Many improvements and _ renova- 
‘tions have been made to the plant 
| during the past six months which 
| permit production to be stepped up 
to a maximum capacity of 720,000 
| barrels per annum. This has been 
| brought about by construction of a 
large storage warehouse. This build- 
ing, it is expected, will enable the 
| company to handle all the new busi- 
iness forthcoming with a minimum 
of expense and time. Special facili- 


ties have been installed for storing | 


| the ale and beer, as well as for load- 
| side points. : 

In this connection the vice-presi- 
dent of the company recently stated 
that Carlings will have by the first 
of June the largest old stock brew- 
| ery in the country. 

Look to Domestic Sales 

With constantly improving meth- 
ods of distribution being brought into 
force under the Liquor Control Act, 
it is expected that a much larger 
volume of business will be done this 
year. Export sales have kept up, 
but the company’s aim is to pay 
more attention to the demestic than 
to the export market. 


‘Expect Hamilton Dairies 
to Reveal Good Profit 


The report for the period from | 


ing the product for shipment to out- 


10c. a Copy; $5.00 a Year 


‘Sun Life Proposal 


New Idea 


inCompany Finance 


Creation of Class “B” 
Stock to be Asked of 
Parliament 


| $3,000,000 ISSUE 


| Directors Could Control 

| Transfer; and Sharehold- 

| ers the price; Other 
Changes Outlined 


From Our Own Correspondent 


_ MONTREAL.—A new departure 
in Canadian corporate financing is 
forecast by the amending act of in- 
corporation about to be submitted 
to parliament by the Sun Life As- 
surance Co. As this is written, the 
act has not been officially disclosed 
as yet, but The Financial Post has 
obtained the details from an 
authoritative source, and is there- 
fore able to present an almost com- 
plete picture of this important bill, 
which replaces a somewhat similar 
bill which received an exceedingly 
rough passage at Ottawa a year 
ago, and was finally withdrawn on 
the eve of its final endorsation. 
The unique feature of this bill is 
that it will ask for permission from 
Parliament for the creation of a 
class “B” stock, the distribution of 
which will remain almost entirely. in 
the hands of the directors of 
company. That is to say, that in any 
transfer of the stock that takes 
place (except by legacy, inheritance 
or donation) the directors will have 
complete and final authority to 
designate the purchaser or pure 
ers of the stock, Furthermore the 
bill will ask that no sale or transfer 
of any of the shares of this class 
“B” stock, (except by legacy, inher- 
itance or donation) be allowed with- 
out the formal approval of the di- 
rectors. This control will not ex- 
tend, of course, to the shares of the 
company already existing. 
second unique feature about 
his new stock will be the fact that 
at the annual meeting of the com- 
pany, the holders of the stock or 
else the directors, (with the approval 


of the shareholders), shall annually | th 


estimate and. establish by resolu- 
tion, its real value. This will be 
based on the value of the equity 
belonging or accruing to the capi- 
tal stock in the surplus and other 
‘funds of the company. It is at this 
/value that the shares are to be 
| bought and sold, so that there will 
| evidently be un effective curb on 
| speculation by this method. 

Not only is this an entirely new 
| idea as far as insurance company 
financing is concerned, but further- 
more there is probably only one in- 
dustrial corporation in the world 
which exercises control of ‘this sort, 
namely the Swedish Match Corpora- 
tion. which owns and controls most 
|of the match industry in the world. 
The idea has, however, been applied 
to trust companies to meet a simi- 
lar situation as exists in the Sun 
Life to-day. 

The situation that the company 
is putting forth as responsible for 
its desire to exercise control of its 
stock, is the belief that during the 
past two years there has been an 
attempt on the part of American 
interests, to acquire large blocks 
of Sun Life stock. The amount of 
' stock now held in the United States 
is about double what it was a few 
vears ago. The actual figures at 
‘the present time are as follows: Of 
the total shareholders 6n the books 
of the company, 37 per cent. are 
resident in the United States; of the 
' total amount of stock at present 


outstanding, 12% per cent. is held 
in the United States. 

To ensure that control of this 
Canadian company shall never pass 
‘outside Canada, the company 18 
| therefore asking several things: an 

increase in its cavitalization from 
| $2,000,000 to $5,000,00C; conversion 
lof the company’s total capitaliza- 
| tion into shares of a par value of 
' $10, as against a present par value 
of $100; the creation of two classes 
| of stock, Class “A” stock, represent- 
ing that now outstanding. and Class 


| 
| 
| 


| 


| 
| 


“B” stock, representing the $3,000,- 


| 000 of new stock to be created. It 
lis ovygr the Class “B” stock that the 
company is asking the control of 
stock transfers. Another élause in 
their bill provides that of the 
amount subscribed, the amount at 
present called or paid-up, shall be 
25 per cent. 

In addition to t 
ithe bill is being ) 
patriotic reasons, the argument is 


the basis of the size of their com- | Gah’ West. G 
pany, and also because of the added | Catede Dee cc 
ige that would accrue to the | Can. Malting... 


prest ’ > , vt 
company in foreign countries if it 
could boast of a larger capital. 


Acadia Earnings Off 
MONTREAL. — While the 


Sugar Refining Company’s profits were | Frasers . 


affected in 1927 by the low priced im- 
ports from Cuba, it is said that the 


annual revort covering the 1927 year | Aconda J 
will reveal a drop in earnings which, | Astoria . . 
on a comparative basis, will not be as| Abana... 


i 
| 


4 | Cana 
his argument that | Carling . . . 
introduced for | Christie Brown . 


! 


also put forth that the company 1S | Can. Iron . . 
entitled to a larger capitalization on | Can. Gypsum , 


' 


Acadia | East. Steel . . ; 13 


great as that shown by the Atlantic | 


Sagar Refineries. 


} 


Laide | Cordmn s sm 0.408 


' 
} 


lof the fiscal year ending next Ju 


way, it is asserted, and some stepS| Jnvyestors Shares, Inc., one of the three 
are contemplated which would cor- companies. affected by a recent New 
rect thesituation for the benefit of | York injunction, are stated to be pr 
the industry. However, nothing of | tected by collateral trust shares eld 
the kind actually has taken place or | on their behalf. A liquidator for this 
is likely to take place in the imme-| company is being appointed, and the 
= y, th iority of New England Investment Trust is to 
diate future, so that the majority, e wound up. The large block of se- 
; : curities held in trust for Canadian in- 
the current year with the alternative | yestors will be disposed of, and the 
either of selling fewer trucks, or tak- payment to Canadian investors will de- 
ing in more trucks at greater than | pend upon current price in New York 
their resale value. for these underlying securities. 


0- | 


| the Abitibi Power and Paper Com- 
| pany’s annual report covering 1927 Dairies, which will be published in a 
indicates that the stronger news-|few weeks, will be the first to be 


| 
| print companies, have not been af-| made public since the stock was of-| 


fected to any extent by the hesitancy | fered the public in 1926. 
in the newsprint market which has|on good authority that substantial 
prevailed throughout the past ten|earnings on the common stock will 
months. Last autumn, Price Broth- | be shown. 

ers added materially to its assets by| Preferred and common shares of 


It is stated | 


Annual report of Hamilton,result of a merger of a number of | “™® 


dairies and an ice-cream company 
serving Hamilton and suburbs with | 
dairy products, and a number of | 
other communities with ice-cream | 
and similar goods. The merger was | 
effected with a minimum of difficulty | 
and the new company did not suffer | 
seriously in the period of readjust-\ 


the acauisition of the stock control| this company are traded on the To-|ment which follows a merger of. 


of the Donnacona Paper Company. 
\ 
) 


\ 


ronto exchange. The company is the’ plants previously competitive. 
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bondholders - the agres 
tentatively entered into by | 
Clarkson and Canadian i 
oe interim. receive: 
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a mortenee ~ H sss 
ncome bonds, 50-per cent. 
Bank, in full Degas 8 
Trade creditors, 45% 


Receiver’s expenses, ac- 
interest on first 
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adjustments .....s:<s 
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estimates. a 
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=) wit good yield. The yield at 89 
sa 6% per cent. p 


Estimate Net Earnin 
- Will be in Excess of 


. $650,000 


rt of Canadian Can- 
ch: will be available in 
expected to show a 
A a ase a career — 
‘the ous year. me wee i 

Toes catmated in an authoritative 


4@ garter that the earnings after all 


pharges would be 20 per cent. in ex- 
seess of last year, when 5.92 per cent. 
Was earned on the old preferred 
tock. This would indicate a profit 
ot about $650,000 for 1927. 
» A profit of $650,000 before prefer- 
red dividends would leave a 
Att Ct 
ferred dividends paid last year 
totalled $410,142, being at the rate 
of 4% per cent. on preferred stock 


pf $9,114,282. The rate on the first 


two quarters was 4 per cent. per an- 
"num and this was increased to 5 per 
cent, in the last half of the year. 
es ee Are ounce a 
inc rearrangement 0 e 
structure which disposed of 
referred arrea.s, reduced the out- 
anding preferred by half and low- 
red the cumulative rate from 7 to 6 
ber cent., the annual preferred divi- 
fend requirements are $273,428. _ 
a a would leave $377,000 avail- 
2 for m on account of 
‘Second-preferred and common stocks. 
the initial rate on the second prefer- 
“red stock is 60 cents per annum, paid 
f quarterly instalments. This will 
requi: $218,740 annually for the 
64,568 shares and would leave $159,- 
000 available for further distribution 
yn the second preferred and the com- 
ae, on the basis of a net 


idend schedule affecting 
eferred and common stocks 
franges an increasing scale for the 
Ommon stock after the second pre- 
‘ferred has received 60 cents, so that 
oth stocks would arrive at a $1 divi- 
“basis simultaneously. There 
36,944 shares of common out- 
fanding, the 22,824 shares of com- 
aon of $100 par value having been 
lit six for one in the rearrange- 
ent last December. 
' _ First Preferred Sells at 89 
The second-preferred stock is con- 
side to be the most attractive of 
ie Canners stocks from a specula- 
ave point of view. There is an im- 
ediat and the stock is 
mvertible into common on an equal 
isis. The stock is limited to a $1 
on-cumulative dividend. It is call- 
le at $20, but redemption is not 
easible until it would pay the holder 
) convert into common and the re- 
Jemption not nullify the right of con- 
sion. The stock has acted well in 
ie recent slump, and is selling at 
ightly above 30 


ae 
os ome, 
a2: ¥ 


6 RSC 
or 
=. 


ght), ; The common 
haintains an y steady position 
bout two points below this figure. 
+The first. preferred, 6 per cent. 
umulative, has been selling at 89 re- 
mtly, and at this figure has been 
Wacting the attention of investors 
for a sound stock 


carried to surplus. e | 


CANADA STEAMERS’ |NNew Automobile Rates 


Frasers to Declare 
25c Initial Dividend 


From Our Own Correspondent 

MONTREAL, — After the 
annual meeting of the share- 
holders of the Fraser Com- 
panies on. March 14, it is ex- 
pected that the directorate will 
meet for dividend action and 
will declare the anticipated, in- 
itial 25c. a share, quarterly, 


} 
payable April 2 to shareholders 


of record March 20. The com- 
pany’s new machine which is to 
produce catalogue paper for: 


\| one of the largest merchandis- 


ing houses in the United States 
goes into operation in August. 


NEW CANADIAN YARN 
USED BY CELANESE 


Drummondville Plant Month 
Behind in Orders—Capac- 
ity Reached Soon 


From Our Own Correspondent 
MONTREAL.—Canadian Celanese is 
one month behind in its orders. The 
demand for Celanese fabrics is thus 


considerably in excess of the capacity | 


of the plant, in spite of the fact that 
the plant is rapidly working into full 
capacity. 

At the present time some eighty looms 
are in operation, all of which are using 
the new Canadian celanese yarn. This 
yarn which is manufactured from cot- 
ton linters, was formerly imported, and 
it is this phase of the company’s activ- 
ity which is being watched with so much 
interest at the present time. Within a 
month, the plant is expected to be at 
full capacity, using entirely the Can- 
adian celanese yarns. 

The recent tariff changes do not di- 
rectly affect this company, in fact, the 
re-classification will be welcomed by the 
celanese producers. Of course, there 
may be some indirect effects, if manu- 
facturers, who purchase a large amount 
of yarn from Celanese, are forced 
through the tariff to curtail their oper- 
ations to any extent. 

The dividend on Celanese preferred 
which has been deferred for over a year 
now, will not be paid for many months 
yet, but once the full capacity is reach- 
ed, earnings should be maintained at a 
substantial figure. , 


Dryden Paper Company 
Receivership to End? 


From Our Own Correspondent 

MONTREAL.—Lacking any authorita- 
tive statement, rumor has decided the 
receivership will shortly be lifted from 
Dryden Paper Co. There seems to be 
considerable support for this view, as 
earnings have been improving steadily, 
and new contracts have been placed 
that should go far to restorine the com- 
pany to a satisfactory position. 

One source of profit that has been 
opened up is through the final conclu- 
sion of a contract between Dryden and 
the Bates Valve Bag Company, of Three 
Rivers, which will cover the use of Dry- 
den kraft paper for the manufacture of 
bags over a period of the next five 
years. 

The bag company is-now operating at 
Three Rivers, where it makes paper 
bags for holding cement. It has agreed 
to establish a plant near the Dryden 
mill. The contract will provide an out- 
let for Dryden of 2,000 tons of kraft 
aper during the first year, the amount 
| Increasing as business in the West ex- 
pands, and the uses of the paper for 


of silica sand, possibly suit- cement containers and other purposes 


ible for glass manufacture, are found 
n the shores of Black island, lake 
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The Weyburn Security Bank 


: Chartered by the Act of the Dominion Parliament 
. TWENTY-SEVEN BRANCHES IN SASKATCHEWAN 


WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 


_ PROFITS LARGER 
: AT $2.86 A SHARE 


‘Weather Conditions and 


Low Freight Rates Af- 
fected Company 


From Our Own Correspondent 


| MONTREAL. — Despite a year| 


|marked by unseasonable weather 
conditions and low freight rates on 
in, the Canada Steamship Lines 
as been able to produce an annual 
report which shows increased earn- 
ings applicable to the common shares 
and large expenditures under the 
| head of capital account without bor- 
rowing from the banks. 
| Earnings on the common stock 
in 1927 were $2.86, as compared with 
| $2.39 per share last year. Operating 
‘revenue for the year amounted to 
$16,586,568 as against $15,057,238 
in 1926. Net earnings applicable to 
depreciation and interest charges 
were $4,166,357 as compared with 
$3,798,389 a year ago. The net prof- 
| its of the year applicable to dividends 
| were $1,243,988 as against $1,211,409 
| a year ago. 
Balance Sheet Changes 
The balance sheet shows that the 
company retired its $125,000 issue of 
7 per cent. debenture notes and has 
‘redeemed $443,743 of its first and 
general mortgage bonds. In addition 
'to these redemptions, all the new 
steamships constructed or purchased, 
and all improvements and better- 
ments to the property during the 
| year have been paid for out of cur- 
rent funds without incurring addi- 
tional capital liabilities. These cap- 
ital expenditures aggregated $5,285,- 
000. Hence, the decline in the com- 
pany’s working capital from $4,286,- 
303 a year ago to $1,701,000 this 
year cannot be regarded as an un- 
satisfactory feature of the report 
for the reduction in working capital 


account is more than decidedly offset | 


by the reduced funded debt and the 

; enlarged investment in fixed assets 
upon which larger earnings should 
accrue in future. 

During 1927 the company’s fixed 
charges were larger, as in 1926 the 
company only paid the higher fixed 
charges necessary for the acquisition 
of the Playfair ships for two-thirds 
of the year. 

In his remarks to the shareholders, 
W. H. Coverdale, the president, said 
that additions to the fleet during the 
year included one bulk freight Upper 
Lake steamer; four bulk freight 
canal vessels; two package freighters 
and one passenger steamship; two 
additional package freighters and 
two new passenger steamers were 
under construction; one new self un- 
loading collier was under contract of 
purchase at the end of the year. 

re was an increase in the 
amount of freight and number of 
passengers carried, but due to the 
unseasonable weather conditions the 
increased number of passengers only 
made itself felt on-the short and less 
revenue producing-runs, while frei:git 
rates during ‘the larger portion of 
the season were very low. The com- 
pany’s fleet now consists of 113 
steamers of which 88 are freight and 
25 are passenger. 
The Canada Steamship Lines con- 


THE FINANCIAL POST 


Will Show Many Changes 


‘Tariff Schedule Expected on 15th — Most of Business 
Will be at Tariff Rates — Not All Companies 
Enter Association 


From Our Own Correspondent 


MONTREAL. — According to ru- 
| mors current among insurance com- 
panies here, the new tariff on auto- 
mobile insurance rates will be an- 
nounced next week probably on 
March 15. The rates are understood 
to bring into effect increases in the 
rates for personal liability, property 
damage, some collision coverages, 
and to show a drastic reduction in the 
rate for theft risks. Two forms of 
collision coverage, namely those with 
$50 and $100 deductible clauses, 
show decreases. 

Most of the companies which 
signed the provisional membership 
admitting them into the tariff as- 
sociation last fall, are understood to 
be sticking with the Canadian Auto- 
mobile Underwriters’ Association, 
which means of course that they will 
be writing business at tariff rates 


and within the tariff fold. However, | 7; 


a number of companies will remain 


tinues its policy of replacing older 
passenger vessels by the newest 
types of ships, those most attractive 
to tourists. At the moment, in the 
yards of the shipbuilding subsidiary, 
two new vessels, the Quebec and the 
Tadoussac are nearing completion. 
These steamers will be placed in com- 
mission on May 15 next. Both will 
surpass in comfort and luxury the 
St. Lawrence placed in commission 
last summer. The new vessels will 
go on the St. Lawrence run. 


FISH SURPLUS 
IS WIPED OUT 


(Continued from page 1) 
about 30 per cent. of the entire catch, 
it is said. 
Average Earnings Low 
Until last year, B. C. Fishing’s 
capitalization consisted of $4,980,400 
of shares of $100 par value outstand- 
ing. The 1926 dividend was 5 per 
cent. The net earnings in that year 


were shown at $541,669, depreciation | epee 


was $6,894 on fixed assets of $3,531,- 
652, $18,405 was written off as loss 
on francs, $106,577 was oe a 
for plant maintenance, $214,590 was 


for adjustment of taxes. Thus, $130,- 
672 was carried to surplus. 


The earnings record of the com-| February 
pany for the last five years after all xMarch ...+ 


charges has been: 
Fish 
‘ ee 
(deficit) 145,727 
128,536 
251,298 
x345,262 


Average, five years $120,357 


| 


outside the association, but will nev- | 


| Offer 


ertheless be writing business at 
tariff rates. 


Even this will of course be a step | 


in the right direction, as it is the cut- 
rate policies of the past that have 


tion remains practically unchanged 
from a year ago. / 

The annual report is now being pre- 
pared and will shortly be forwarded to 
the shareholders. The results which 
have been achieved are regarded as 
satisfactory in view of the hard times 
through which the sulphite industry has 
been passing. Both the price and the 
demand for this grade of pulp fell off 


| decidedly during the year. 


TORONTO GENERAL 
ANNOUNCE RIGHTS 


New Shares at $200 
on One to Four 
Basis 


Shareholders of the Toronto General 


made necessary this complete rehab- | Trusts Corporation are in receipt this 


ilitation of the automobile insurance 
business in Canada. Of course noth- 
ing has as yet been published as to 
the actual rates which will prevail 
under the new tariff, but from sre- 
cific schedules that have worked their 
way outside the tariff folds, the new 
schedule will probably be something 
like this: : 

Coverage New 1928 rate 


Public liability .......... 8 to 10% increase 
Property damage 15 to 20% increase 
Collision (full) 30 to 35% increase 
Collision ($25 ded.) 5% increase 
Collision ($50 ded.) 5 to 10% decrease 


Collision ($100 ded.) ......... 20% decrease 
Virtually tnchanged 
35% decrease 


re 
Theft 


dividend requirements for the prefer- 
red stock are $174,314. 

The company a year ago rear- 
ranged its capital so that there are 
now outstanding $2,490,200 of 7 per 
cent. cumulative preferred stock and 
99,608 shares of common stock of no- 
par value. 

The record of the old stock in 1926 


was spectacular. It rose to a height 


of 10814 on reports of unprecedented | 


earnings which were altogether too 
rosy to justify the price, and the 
stock descended almost as rapidly 
when the facts began to reach the 
market. The new stock was not par- 
ticularly well received, although it 


| was felt that, with a fair amount of 


| 
| 


| 


| 


| Oc 


paid in dividends, and $64,531 went | November 


| 


IN 1927 LOSS | good fortune, the company might be 


able to maintain its preferred divi-. 


dends. The initial payments on the 
common, however, were discouraging 
to preferred holders, and the record 
of both stocks has been unsatisfac- 
tory to the holders ever since. The 
month-to-month record since the list- 
ing of the new stock follows: 
Market Record— 
Preferred 


Common 

1927 i Low High 
19 
ay . , 16 
June ° 145% 
July 14% 
August ... 1554 
September ..ees.. 12% 

tober ... eee 13 
° 5 12'4 
December eeeteeee 

1928 
January .eesosss- 10 
6% 
Blq 


xTo 7th. 


British Columbia Pulp 


Has Fair Fiscal Year 
From Our Own Correspondent 
MONTREAL.—It is understood that 


| 
| 


x—Dividends of $214,590 were paid from | the forthcoming report of the B.C, Pulp | 
these earnings, leaving $387,194 to carry| and Paper Mills will reveal operating | 


to surplus. 


If the estimated $300,000 of loss 
for 1927 is deducted from the net 
earnings of the previous five years, 
the average earnings for six years 
are $50,297, before dividends. The 


| 


profits, but marginally below the figure | 


of last year, despite the general de- 


pression which exists throughout the | 


whole of the sulphite pulp industry. The 


net profits will be still well in excess | 


of the company’s preferred dividend re- 


quirements. The company’s liquid posi- | 


| CHOSEN BY 1150 INVESTORS 


_ for its SAFETY, YIELD and POSSIBILITIES 


Pires: the 1150 investors who own Preferred and Common Shares of Diversified 
Standard Securities Limited are persons in all walks of life: leading executives, business 
men, doctors, lawyers, insurance men, etc. They have chosen this investment after 
investigation has satisfied them that] inf[Diversified Standard Securities Limited they 
have a combination of the essential factors of safety, yield and possibilities for 
enhancement_in value. These major factors exist in a high degree in this security. 


DIVERSIFIED STANDARD SECURITIES 


An Investment Trust 


Owns, (by outright purchase) in trust for its share- 
holders, shares in 28 of the most successful com- 


panies that form the 
Oils. 
aggregate of wealth 
industry. 


COMBINED ASSETS OVER .................. $4,550,841,761 


ANNUAL. EARNINGS FOR 


ACCUMULATED SURPLUS 
(equal to over 6 years’ dividend) 


DIVIDENDS EARNED OVER 3 TIMES 


Rockefeller group of Standard 


These companies embrace the greatest 


and earning power in the Oil 


339,549,929 
1,291,808,741 


DIVIDENDS (1927) 


Current earnings of the Trust are equal to about 
three times the 8% Preferred dividend require- 
ments. After payment of the regular Preferred 
dividend a substantial surplus is available for 
the Common stock, which is thus being placed 
in a very strong position, from the standpoint 
of assets as well as dividends. 


Owners of Preferred shares receive 2°% quar- 


terly—payable 1st January, April, August and 
October, and, through the Common Stock, 
will share substantially in the large profits of 
this Investment Trust. 


LIMITED 


SAFEGUARDS 


that give ample protection 
to shareholders. 


¢ Not more than 15c. of each 


dollar may be invested in 
any one security. 


q All securities purchased must 


be approved by Advisory 
Board, 


« A minimum of 100% of par 


value of Preferred Shares, 
dollar for dollar, in securities 
of Standard Oil Companies, 
must be deposited with the 
Trustee, to be held under the 
provisions of the Trust 
Deed. 


q Certificates for Preferred 


Shares are issued by the 
Trustee only upon receipt of 
$25 per share (the Par value). 


Ls DIVERSIFIED STANDARD SECURITIES LIMITED the public will find a 
convenient way of acquiring an investment that is backed by sound securities, selected 
and supervised by investment experts, and surrounded by rigid safeguards that give 
ample protection to the shareholder. 


Offered in 
UNITS comprising \ 1 share 


1 share PREFERRED STOCK 


Price upon application. 


(Par Value $25 per share) 
COMMON STOCK 
(No Par Value) 


F. J. FAIRHALL & ASSOCIATES 


LIMITED 


260 St James Street, Montreal - . 
410 Dominion Bank Building, Toronto - 


Without obligation, 
Securities, Limited 


send me particulars describing an investment in Diversified Standard 


MAin 3197 
Elgin 7552 


ae ee 


' 


week of substantial benefits through 
the issuance of an additional $500,000 
stock,at $200 a share to shareholders 
of record April 10th next. 

This provides present shareholders 
with valuable rights, as the new stock 
is available at one hundred dollars un- 
der market, and issued on basis of one 
share of new for each holding of four 
shares of old. Rights are therefore 
worth $20 to $25 a share, on basis of 
sales of stock recently. 

Figured out in another way, present 
holders of Toronto General Trust are 
being given rights equivalent to better | 
than seven per cent. bonus dividend on 
market valuation of stock. 


First Aircraft Stock 
is Offered Public 


From Our Own Correspondent 
MONTREAL.—The investment house 
of Peacock, Lewis and Company is mak- | 
ing a public offering of the shares of 


.the first company in Canada which will 


confine its activities to the manufac- 
ture of aircraft. : 

The particulars of the issue follow: 

50,000 Shares Reid Aircraft Company 

Class A Common Stock No Par Value 

Capitalization: 

Class A stock no par value 50,000 shares 
Class B stock no par value 25,000 shares 

No dividends may be paid on the B stock 
until $3 per share per annum has been paid 
on the A stock. Then the B stock is entitled 
to receive $1 per share per arinum. Earnings 
in excess of these dividends shall be applic- 
able pro rata to each of the Class A and 
Class B shares. 

The Company: Will manufacture and sell 
aircraft. It will feature light planes for 
private use. A revenue is anticipated from 
company’s own airport. 

Property and Plant: The company has a 
valuable factory site and airport close to the 
city of Montreal. 

Estimated Earnings: It is estimated the 
company can manufacture and sell 250 aero- 


platies each year which would return-earnings 
of over $6 a share on the A stock. It is 
qxpected that this rate of production will be 
maifitained within two years from the begin- 
ning of operations. 

Market: Although there is a heavy duty 
on imported aircraft, many companies have 


been forced to infor’ eon 
At the close of .1927, there» 
filled orders on the books from 
plane manufacturers, *) 2 **™ 
Offered: March, 1928,as-a 
chase by Peacock, 


a share. 


in FOREIGN TRADE 


is due in large measure to the centralization of credit in her banking 


institutions. 


full share in promoting Canadian business interests at-home’ 


and abroad. 


With more than 600 Branches in Canada, Newfoundland, England, + 4 
nm : 


. 
t & 


the United States, France and Mexico, and with corr 


all countries, the Bank has unexcelled facilities for service in 
branch of general and foreign banking business. 


BANK.OF 
MONTREAL 


Established 1817 


Total Assets in excess of 
- $830,000,000 


After all—Experience 
Important | 


If you have a financial or business problem, 
may be sure that this Bank many times h 
helped its customers solve just such a pre 

in its four generations of experience, 


This _Bank solicits Business: Accomite?- 


THE BANK OF 


ae 
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Head Office 


NOVA SCOTIA 


Established 1832 


Capital, $10,000,000. Reserves, $20,000,000. 
Total Assets over $260,000,000.. 


THE MACCABEES 


DETROIT, MICH. 7 , 


FOUNDED 1878 


Statement, December 31, 1927 


ASSETS 


Real BGBED 5a. vince c'o:é tn dsc neveads Ki calestldweniokeWapaalL eee eee eves 2,635,787 
First Mortgages on Real Estate (Property worth over twice the loans).... 12,490,986 * 
Government and Municipal Bonds (Market Value) .... 
Cash and Bank Deposits 


In Course of Collection 


Total Admitted Assets 


and Other Assets ....... 


CoRR eee eee eee eee eeeee 


Reserve for Current Claims 
Legal Reserve American Experience 3% 
Reserve for Mortality Fluctuations ................e. ° 


Investment Contingency Reserve ...........e CaS ocecscecerecesse 
Refunds Payable to Members in next year ...... S6secaccopeuns ocecenecetios 


Unassigned Funds— 


Life Benefit Department 
Sick and Accident Department .........cccccccscccescces eocdcccccsees 


Relief Department . 
Other Departments 


Total Liabilities, special 


COO OPO Hee OTHE OOH eB eee Seeeeeeeresee 


reserves and contingency funds ... 


Rate of Interest Earned During 1927 


Insurance in Force December 


31, 1927 


Benefits Paid Since Organization 
Membership December 31, 1927 


Local Branches 


Admits through separate bra 


60 years. 


New Members Admitted During 1927 


eeeeteoereoeeereee 


oe ceccccceess $d; 4Ba,180 


eee Ree OHO eee TOE eee eer ee ore Peeeereenem 


oe ccccccccccccs - Gol shte, 150 


20,599,059 
184,682 
1,521,671 


odveccoceds caine 
o.aheg sreienegaen ae 


2,000,000 
774,213 
976,358 


1,035,062 . 
975,675. 
1,025,092 
95,051 


5.5% 

- -$209,775,892 
164,284,439 
216,127 

4,263 
3,436,988 


nches men, women and children at ages from birth to 


26,184 


Insurance Written During 1927 ............... nee tuckwns $ 30,193,520 


Number of Death Claims Paid During 1927 


Benefits Paid During 1927 


3,655 Sickness and Accident Claims—1927 
1,273 Special Relief Claims—1927 ...... secegivesgoaventteas 


Dividends Paid—1927 


Operates through the Lodge System. 
Writes every form of life insurance upon Legal Reserve, 
— yr ee 3% % table. 
aintains full legal reserve on all insurance certificates. All certific arti 
: : a ‘ate - 
pating plan. Amounts from $1,000 to $25,000 on single life. 0 — 


Social fraternal features through 4, 


Special Features 


3,885 
$ 5,245,857 


-- -$136,828.65 


83,274.74 
749,000 


263 lodges. Maintai i 
Hospital beds for women and children. ieee ee homes for old and indigent members. — 


3 
a 

ae 
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CANADA’S EXPANSION | 


For more than 110 years the Bank of Montreal has dono tate 2 


every 


ea 


vf 
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Adon, spats Moone wins 
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I 
I 
treatment for tub : 
— for unfortunates. Relief Funds now over $1,700,000. Splendid ‘Sickanse aoe Avalaent 
| a with nearly $1,000,000 in reserves. Specific benefits for loss of hand, foot or eye. 
i -ha ace of certificate for permanent and total disability. Income disability, Double ~~ 
| ‘ ; = me 1 & 


Mergens, Vice-Pres., Weyburn, Sask.: J. A. 
Sask; M. A. Miller, Weyburi, Sesk: S° 
North Dakota; N. D. McKinnon, 
Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


McBride, Weyburn, 
Sask.; S. E. Oscarson, Fargo, 


Weyburn, Sask.; H. O. Powell, Name. 


en nee: } 
SO RSS ’ 
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Indemnity and Old Age Benefits. 
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SBESTOS PROFITS 


EXPECTED TO RISE 


d Year of Corpora- 


tion’s Existence Should 
Show Betterment 


Frem Our Own Corresponden 
—Readers of 


lent 

, The Fi 
Post will not have been sur 

d by tile earnings of the Asbes 


| 


February Dreary Month | 


Alley Syndicate Finds 


Recession in Stock Values 


Gain Achieved in Previous Two 


Wipes Out Two-Thirds of | 


| 
j 


Months 


That so-called Alley Investment 
Syndicate which, as of February 1, 
showed a profit of 31 per cent. on 
its capital in two months, was 
whisked into March with much of 
the meekness ‘of a shorn lamb. That 


stocks should at least equal interest 


charges in borrowed money. Con- | 


sciously or not, this principle has 
been abandoned in favor of the pur- 
chase of common stocks on which 


THE FINANCIAL POST 


RUSSELL MOTOR 
GAIN FOR 1927 
ABOUT NORMAL 


Overland Prospects 
1928 Are Excellent, 
Says President 


for | 


Russell Motor Car Co. earnings of , 
$123,274 for the fiscal year 1927, | Net gain 


which now corresponds with the cal- 


| endar year, compares favorably with 


ment in bonds and preferred stocks 
of public utility and industrial com- 
panies totalled $230,852. This is a 
net increase in security holdings, 
other than stock in subsidiary and 
allied companies, of $57,308. Invest- 
ments in allied and subsidiary com- 
|panies are carricd at $2,469,162. 
This figure is not changed from the 
| previous year, Total assets are $3,- 
| 072,545. 
| INCOME AND SURPLUS ACCOUNT 
Years ending 
Dec. 31 xDec. 31 July 31 
1927 1926 1926 
$123,274 $ 56,449 $118,701 


Preferred divds. . 84,000 35,000 84,000 
; Common divds. . 32,000 10,000 24,000 


were not so satisfactory as, to main- 
tain the efficiency of the company’s 
plants, a large outlay was neces- 
sary'for repairs, renewals, and ad- | 
ditions. 
Income Account Compared 
The income account and working | 
capital position of the company over | 
the past three years compare as fol- | 


lows: 
1927 1926 1925 
$ 63,710 $107,694 $ 61,106 | 


Net profits 
54,105 37,647 44,746 


Mise. rev. .. 


Total net ..eee+. $117,815 $145,341 $105,852 
Bond int. ...6.. 16,250 16,250 16,250) 
ee.. $101,565 $129,091 $ 89,602 | 


Balance 
Pfd. divds. «405+. 49,399 49,399 49,399) 


AT ORB 


Transfer Agent — : 
and Registrar for 


Offers experienced services a Ee 


Corporation in 1927, for The Fi- 


Post has always indicated moderate charges. 


there is a chance for appreciation. | the results for the previous five | ses $52,166 § 79,692 § 40,208 | 


_Asbestos common was a long, 
business man’s speculation and 
t substantially increased earnings 
not have been anticipated in 
year. 
> The drop in earnings from $1.02 on 
common stock in 1926 to 86 cents 
st year is naturally an unsatis- 
story feature of the annual report. 
Wet there are several factors which 
dicate that the Asbestos Corpora- 
poccupies a better position now 
‘it did a year ago and that the 
for the future is better now 
p at the beginning of 1926—de- 
the decline in earnings on the 
mmon stock last year. 
Those close to the corporation look 
to increased earnings dur- 
‘the current year. Added to this, 
‘corporation at the time of the 
wer was saddled with properties 
hich were a burden and which could 
% be operated on the most profit- 
ble basis. The operations at the var- 
gs properties are now better co- 
ed and the company has its 


ill which will provide for lower 


tion. The company already 

C a strong liquid position and 

m developments pending this 

ong position will be materially 

her during the current 

r. All of which indicates that the 

ird year of the corporation’s ex- 

te should bring profits in excess 

ps substantially in excess, it 

depends on asbestos prices—of its 
two years operation. 


“1904 DARKEST, 


_ ~ LOAN COMPANY 


TREND UPWARD 


st 
iayk 


"Companies Showing 


31 per cent. profit had been melted 
down to 9 per cent., counting accu- 
mulated reserve as part of the 
profits. 

A reactionary market which had 
gone some distance before the syn- 
dicate managers began seriously to 
consider their position is the reason 
for the slump in the market values 
of the securities held. The only com- 
fort is that, since March 1, some 
of the stocks have recvvered some- 
what. The syndicate also has 
liquidated a number of holdings and 
is in position to buy further stocks 
without serious overstraining of its 
position. Gn the depreciated values 
of February 29, the syndicate had 
a little better than a one-third mar- 
gin. 

Over 44 Stocks 

There are 44 stocks on the list. 
The gains since December 1, or date 
since purchased are: 

Canners second preferred, Chris- 
tie, Brown & Co., Consumers’ Gas, 
Dominion Stores, Goodyear Tire 
common, International Nickel, In- 
ternational Petroleum, 


tional Steel Car, Pacific Burt, 
Power Corp., Premier Gold Mines, 
Price Bros., Service Station, Shaw- 
inigan, Southern Canada Power, 
Steel of Canada, Tororto Mortgage, 
Vickers. 

Losses are: 

Abitibi common, Brazilian Trac- 
tion (rights will equalize loss), 
Building Products, Canada _ Dry, 
Central Manitoba Mines, City Dairy, 
Duluth-Superior Traction, Fanny 
Farmer, Hollinger, Hudson’s Bay 
Co., Ltd., International Utilities B, 
Lake Shore Mines, Laura Secord, 
McIntyre Mines, S. Mitchell, 
Mond Nickel, Noranda Mires. North- 
rn Bakeries. Stanford’s, Tamblyn 
preferred. Teck Hughes, Hiram | 
Walker, Wright Hargreaves. 


Montrea 
Power, Muirhead’s preferred, Na- 


Thus what started out as a form 
of investment trust has become 
speculative pool. 

Yet it is a speculative pool which 
has not relegated conservatism to 
the limbo of forgotten things. It 
will be observed that the syndi- 
cate owns a few shares of. Toronto 
Mortgage stock. And since March 
1, shares in one other loan and one 
trust company have been acquired 
as an addition to the background 
of standard stocks such as Consum- 
ers’ Gas, City Dairy, Montreal 
Power, and Shawinigan. Moreover, 
certain of the more 
stocks in the list are being sold. 


Still More Companies 


Enter Steel Business 

From Our Own Correspondent 
MONTREAL.—The continuance of 
constructional activity throughout the 
Dominion, coupled with the success of | 
such companies as the Dominion Bridge, | 
has attracted other organizations in| 
the steel fabrication field. For instance, | 


1| the Saint John Dry Dock and Ship-| 


building Company has announced plans 
for expansion and is to enter the struc- 
tural steel business at its plant at 
Courtenay Bay, Saint John, N. B. Al-| 
ready, the company has some really | 
substantial steel fabrication orders on | 
hand and has begun reconstructing its | 
machinery to enable it to handle its 
new product as well as ship steel. A; 
new buildingris being added to plant to) 
be used in the new end of the com-| 
pany’s business. j 

Those behind the Saint John Dry, 
Dock include James Playfair and Frank | 
M. Ross. Thus, the company is affili- 
ated with other undertakings in Can- 
ada in the same business, such as | 
Canadian Vickers and the Hamilton, 
Bridge Works. i 


speculative | 


months for which a report was is- 


a | sued, and for the previous full fiscal 


year ended July 31, 1926. The pro- 


fit before preferred dividends 


$56,449 in the five-month period, and 


$118,701 in the previous full year. | 


After preferred dividends, the 
/earnings applicable to the 8,000 


common shares of $100 par value is | 
$39,274, which is equivalent to 4.89 | 


es : 
| per cent. The common dividend paid 


| was 4 per cent. or $32,000, 
Cycle Business Good 

T. A. Russell, the president, re- 
ported that the subsidiary, Canada 
Cycle and Motor Co., had an excel- 
lent year, paying 8 per cent. on its 
capital stock of $1,350,000 and he 
predicted that satisfactory results 
would continue. Mr. Russell ex- 
pressed the opinion the bicycle bus- 
iness had been stabilized and he de- 
clared that the number of accidents 
to cyclists on the streets and high- 
ways is small compared to other 
accidents, This, he assured the share- 
holders, is one reason that the fu- 
ture of the business is attractive. 

The other wholly-owned subsidi- 
ary. Canadian Acme Screw and 
Gear Co. was very satisfactory in 
the first six months, but the con- 
aition which affected the motor in- 
dustry in general was reflected in 
the Acme volume in the last six 
months, particularly as there ceased 
to be a market for special axles for 
Ford cars which this company was 
manufacturing. Business for other 
motor concerns was also of less vol- 
ume in the last half of the year. 
However, he said that present indica- 
tions for 1928 promise a larger 
volume than in any previous year, 
a number of additional contracts 
having been secured. Prices con- 


| 


|tinue on a very close competitive | 


Magor is Employed 
to Sell Besco’s Ores 


From Our Own Correspondent 


| terest 


basis, 
Overland Prospects Good 
Russell Motor owns a third in- 
in the Canadian Overland 


| 


Surplus for year $ 7,274 $ 11,449 $ 10,701 
| Prev. surplus ... 542/189 580.789 620,038 


| Bal. car. for'd .. $549,463 $542,186 $530,739 


WAS | xFor 5 months to December 31, 


HILLCREST COAL 
FOR 1927 SHOWS 
PROFITS LOW 


Large Outlay on Plants 
Reflected in 1927 
Profits 


From Our Own Correspondent 

MONTREAL.—The annual report 
of Hillcrest Collieries for the 1927 
year reveals a decline in profits and 
a decline also in the company’s 
working capital. In fact, the income 
account for the year shows that the 
earnings were nearly $8,000 below 
the common dividend requirements. 
However, in his report to the share- 
holders Sir Charles Gordon, the 
president, points out that while 
shipments for the year increased as | 
compared with 1926, yet net results 


\ 


ENVELOPES 


Toronto Enve.tope Co., Lro. 
366 Apciaiog Sr. West 
Teronto 2 


New Issue 


| 


| 


| 


Com. dives, ..... 60,000 60,000 60,000 


Balance ...++-.. x$ 7,834 $1 
Coatingent ..ccce 10,000 


Surplus ..esseees x8 7.834 § 
Prev. bal. ..+... 205.428 195,735 


P. % L. bal. .... $197,594 $205,427 $196,734 


9,692 x$19,797 
215,518 | 


| xDeficit. | 


Working Capite! Position 

1927 1924 1925 

Cc 5 $4°4.635 $660.52% $649,798 | 
10°.884 95.746 124,297 


Work. cap. ...... $391.751 $564,777 $535,496 

The decline in the working capita! 
account noted in the foregoing fig- 
ures is partially offset in the bal- 
ance sheet which reveals that dur- 
ing the year the company invested | 
$186,508 in other collieries. However, | 
the investment account has also 
been reduced by some $171,000. 

As the property account is now | 
carried at $1,700,931 a decline of | 
some $21,000 during the year. It is 
evident that the company must have 
made a large allowance for depre- 
ciation before showing its net profit 
for, despite the extensive additions 
to the plant, fixed assets are carried 
at a figure lower than a year ago. 


HIGHER 
ACCOUNTING 


leading to every known degree granted 
by accounting associations in Canada 
is offered in form of a Revised Exten- 
sion Course under the personal direc- 
tion of W. S. Ferguson, C.A., through 
the Shaw Schools, Bay-Charies Sts., 
Toronto, Address Dept. P for parti- 
culars. 


Crown Tru: 
ExECUTORS Company SAP! 


TRUSTEES 
Acents 233 Sr. JamesSmumr V4 ui 


MONTREAL . 


For Economy with S$ r 


Route Your Freight Ship ne 


via 


Canada Steamship L 


LIMITED 


From 
Montreal, Toronto, Hamilton 


to 
Port Arthur, Fort William 


Between 
Montreal 
Three Rivers 
Quebec 


Depo: ; 


Home Investment omad . 


50,000 Shares 


Balance sheet of the syndicate as 
} Trust 


|at February 29 is: MONTREAL.—The National |company. It is understood that this | 
| oor receivers of The Dominion! so far has not been a source of pro- | 
Iron and Steel Company, in an endea- fit to Russell Motor, but the pros- 


vor to increase the company’s iron ore 
: ; ects are excellent. e , 
business overseas has employed R. J.P = . Th company 


Improvement 


- Home Investment & Savings As- | 


: 


sociation, Winnipeg, which recently 22 


Cash 


’ published its report, indicated a defi- 


a. 5 Sabi 26 esis 41,060 


Magor of Tne National Steel Car Cor-' 


in 1927 enjoyed the largest volume 


' future may be viewed with hope and 


nite trend of ie as The 1927 | 
_ profits were $64,516, or 6.5 per cent. | a SP 
on capital, compared with $63 854, | Liabilities 
_ or 64 per cent. on capital in 1926. | Bank overdraft 
Dividends, which were suspended in Bank loan pees 
_ 1925, were resumed last year at 4| Bank loan ’ 
per cent. | Owing brokers ...... pont'ns Rees 
~~ Earnings last year were far from | Owing shareholders 13,503 
the satisfactory rate prevailing be-| Profit and loss a 
fore the war, but study of the table | Reserve . 
given below would seem to show that | Ja 082 
Exclusive of the investment in 


the corner for this, as well as other 
loaning by way of first | 
in the West, has been International Nickel and Mond, the 
The year 1924 will be re-| syndicate has slightly more than 10 
long by the loan com-| per cent. of its assets invested in 
It marked the low point of | mining stocks. On the whole, these 
for all those which had| investments have not been profit- 
able, but the dominant minds on the 
board of directors have confidence 


“a ted largely in the West. 
¥ it is now fairly certain “that it 

in the future of the industry and 
are blithely adding to the mining 


/ was the dark period in the history 
) of Canadian farm financing and the 

investment from month to month, 
although from time to time, other 


cy. 
ome Didictenatte balance sheet} mining stocks are disposed of at a 
reveals growth. Mortgages out-| loss. 
7 ns ine eee from $1,278,- Buy Loan Stocks 
778 . and other assets/ Jt will be observed that high-yield- 
bring the total to $2,218,969, com-|ing preferred stocks have disap- 
| pared with $2,130,566 the previous peared from the list of securities 
year. Liabilities to the public, com-| held by this syndicate. Originally, 
prising mostly debentures, deposits | jt was planned that the income from 
and accrued interest, are increased} — >> — 
from $515,125 to $609,420. 1 
Rate of Earnings 


panies, 


‘| 


+ An nnannwsowod 


Profits 
134,387 
128,059 
111,006 
108,497 
101,578 
91,2 


bt tt ee 
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REAL HARRIS TWEED 
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makers. lengths by m ! « 

. Singie width. Samples free. oer 
381 Stornoway, Scotlana 


| poration of Hamilton to negotiate for 
| future iron ore business for the com- 
pany in Europe, particularly in Ger- 
many and England. Mr. Magor has ad- 
vised The National Trust Company dur- 
ing the past year, particularly regard- 
| ing the company’s iron ore mining op- 
| rations at Wabana, Nfld. In his work 
for The Dominion Steel Company, Mr. 
Magor will have the co-operation of Sir 
| Newton Moore who for some years has 
represented The Dominion Iron in the 
sale of its ore in Europe and is famil- 
iar with the local situation. 


Replant Forests from Air 

According to Elwood Wilson, Presi- 
dent of Fairchild Aviation Limited, 
Grand Mere, P.Q., the planting of pulp- 
wood trees from the air would go far 
towards reforesting present bare 
paces. One large timber concern in 
uebec province is already doing this, 
he said. 


‘amounted to $315,055 and 


of business in its history and profits 
were in excess of those for 1926. 
The earnings, it is understood, have 
gone back into the business, an im- 
portant addition to the works having 
been completed recently to give the 
company greater volume and higher 
efficiency. 

Shareholders at the annual meet- 
ing March 26th, will be asked to 
ratify a by-law giving the directors 
wider latitude in the purchase of 


| securities, the yield from govern- 


ment bonds being gradually reduced. 
Stock Holdings Higher 

In 1926, Dominion and provincial 
bonds held by Russell Motor totalled 
$367,627 and municipal and other 
bonds amounted to $119,972. At the 
end of 1927, Dominion, provincial 
and municipal bond holdings 


WILTON C. EDDIS & SONS 


Established 1895 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


Pay 3% Now and Own 


the Capital, or—Borrow 
it later at 6% or 7%4— 


ENGRAVERS and PRINTERS 


Bank Notes | 


Which is Better ? 


Many a business man’s estate, at his 
death, has been forced to borrow money in 
order to “carry on” and satisfy demands 


invest- | 


Reid Aircraft Company, Limited — 


Stock until such time as dividends have been declared and paid, out of earnings as certified by independent 
Class “A” Stock, at the rate of three dollars per share per annum for one full year, and in r 
total amount of three dollars has been so declared and paid on Class “A” Stock, and provided earnings are 
nance of this rate of dividend on Class “‘A’’ Stock, in the opinion of the directors, ¢ 
annum may be declared and paid, out of earnings, on Class ‘“‘B’’ Stock. After divi 4 
dollar on Claes ‘‘B’’ Stock have been declared and paid for one full year in four consecutive qua ay mn 
higher rate than three dollars and one dollar respectively shall be apportioned equally between Class “A 


Transfer Agent: Montreal Trust Co. Limited, Montreal and Toronto§ 


The following agreement between the Company and the holders of Class ““B” Stock ha 
Company: It is agreed that in the event of liquidation, voluntary or involuntary, Class ““B"’ Stock shall 


Class “A” Common Stock 


- Jared of paid.on Class “™ 
Class “A” Stock is similer in every respect to Class ““B”’ Stock, except as follows: No dividends may be see nertarech Accumnagial ad ; 


of assets until Class “A” Stock has received thirty dollars per share. 


CAPITALIZATION 


Class “‘A” Stock (No Par Value).......... 
Class ““B” Stock (No Par Value) 


NO BONDS 


The following has been summarized from the letter 


Company, Limited. 


BUSINESS.—The Reid Aircraft Company, Limited, 
has been incorporated under Letters Patent of the 
Dominion of Canada for the purpose of manufacturing 
and selling aircraft.. It is the Company’s intention to 
concentrate on the manufacture of one or two types of 
aeroplanes especially designed to meet the needs of 


the Canadian market. 


The Company has already 


designed, proven and tested a light aeroplane for 
private use which will cost about as much as a medium 
or low priced car, and which will be much cheaper to 
operate. It is a machine which can be safely flown by 
any person who is able to drive an automobile, and is 


constructed’ entirely 


of metal. 


The Company in- 
tends to make its own 
Airport attractive to 


visiting aeroplanes, 
Commercial Air-trans- 


port Companies, to 
flying clubs and to 


private owners. 


PROPERTY AND 
PLANT.—The Com- 
pany has acquired a 
valuable factory site 


and airport close to 


the City of Montreal. 
The factory when 


completed will be of 


steel and concrete fire- 
proof construction. It 
will be the first factory 
ever to be designed 
for the exclusive pur- 
pose of making air- 


The Great Transportation Achievement 
of the Age 


four consecutive quar — ton the maint 
a dividend of not more than one per i 
dends of three dollars on Class “A” Stock, and one : 
rterly payments, dividends dectared at a — 

Stock and Class “B” Stock 


deposited with the Montreal Trust 
on not participate in the distribution 


Authorized To be issued. 
se eeee 50,000 Shares 50,000 Shares 
.. 25,000 “ 25,000. “ 


NO PREFERRED STOCK 


of Mr. W. S. Lighthall, Director of Reid Aireraft 


perienced by other aircraft manufacturers whose fac- 
tories were designed primarily for other purposes. 


ESTIMATED EARNINGS.—Disregarding entirely 
the revenue obtainable from the Company’s Airport, : 
and without taking into account the sale of spare 
parts, which will certainly be highly profitable, and 
considering only the sale of light aircraft, it ts con- 
servatively estimated that on the manufacture and 
sale of but 250 aeroplanes a year, carnings will be. 
at least $345,000, or over $6. per share on Class “A” - 


Stock. It is nf ty ex. co 
pected, aftera 
survey of the immedi- 
ate market, that this 
rate of production 
will be reached well 
within two years 
from the beginning of 
operations. Bearing in 
mind the early stages 
of the automobile in- 
dustry, it will be seen 
that within a very 
short period the sale 
of aircraft will go 
ahead by leaps ‘and 
bounds. The position 
of aviation to-day is 


comparable to that'of — 


the automobile indus- 
try twenty years ago, _ 
with the added ad- 
vantage that every- 
body is more or less 


. 


already familiar with 
aircraft, whereas the 
first automobile was 


made upon the business he built up through 
many years of painstaking effort. 


Municipal Debentures 
s Cheques 
Stock Certificates 


craft. This feature 
will make for much 
lower manufacturing 


Capital is lost when a business man dies 


Canadian Bank Note Company 
Limited 
224 WELLINGTON STREE 
OTTAWA 


Branch Offices: 
Montreal—189 St. James Si. 
Toronto—160 Royal Bank Bidg. 


—it must be replaced somehow. Most men, 
who are insurable, can create through life 
insurance the necessary “money for future 
delivery” by paying about 3 per cent. per 
annum on the amount required to finance 
their business through the crisis. 


Information will be furnished upon request. 


Capital: $1,000,000 
Reserve: 350,000 


Complete 
Trust Service 


covering 
Wills and Trusts 
Mortgage Loans 
Real Estate and Investment 
Registrar and Transfer Agents 
Safety Deposit Vaults 


THE 
EASTE TRUST 
: RN Ss 
ules jenn Se eS. Nf. 
Charlotetown, P.E.1. 
MONTREAL-~138 St. James St. 


Canada Life 


Assurance Co. 
Established 1847 


Head Office: TORONTO, CANADA 


costs than those ex- 


a novelty. 


DIRECTORS AND OFFICERS 
W. T. REID, F. R. Ae. S., A. E. I. Mech., President. 
Captain E. F. PEACOCK. M. C., Vice-President. 
Captain W. S. LIGHTHALL, D. F. C. abe, 
Major THOMAS C. LAMB, Managing Director Ensign Oil Company, Limited. 
G. ERLE SCOTT, Esq., of Canadian Industrial Alcohol Company, Limited. 

Captain C. BARCLAY DRUMMOND, Vice-President Mechanical Equipment Company, 
THOMAS HALL, Esq., President, Laurentide Air Service, Limited. 


We recommend this Class *‘A”’ Stock as a high grade speculative investment 
having tremendous possibilities 


This stock is offered for subscription, subject to allotment, when, as and if issued and received by us, and subject 
to approval by our counsel. 


Application 


department of the Toronto Stock Exchange. 


Price: $26 Per Share 
PEACOCK. LEWIS & COMPANY, LIMITED 


INVESTMENT BANKERS 


Although 


120 St. James Street 
we do not guarantee the statements contained in this advertisement, they are based on information obtained from reliable sources over a 


* 


will be made in due course to list this stock on the Montreal Curb Market and on the unlisted 


MONTREAL 


period of several years of careful investigation. 
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CANADIAN SALT Buys ’Change Seat | GURD ENTERPRISE © | tn.y‘ana its veauity im such & pr 
; sort onds and preferred stock, The 
_ EARNINGS GROW ; BETTERS WORKING p 


dividend policy of the company will 
j TOTALED 13.1 5% | c APITAL POSITION continue to be conservative. | 
Operating Profits Best | | 
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GREAT LAKES POWER 


Profits on Common Com- | 
pare Favorably with Re- RETIRES $90,000 BONDS 


































Careful consideration should now be given by 






















He Level in History—Fixed cea bili 
- e ele ¥ i © . | ; bil of ex short 
i Public Utility | Assets Higher sults During 1926 [Net Income Remains About | investors to the advisability of « changing short 
Ee and | From Our Own Correspondent | From Our Own Correspondent Normal for Company term investment securities. Such exchange will 
MONTREAL.—The annual report | MONTREAL—The first annual Serving Soo ensure a satisfactory interest return at current rates 





report of Charles Gurd and Company siapepenctephaiio 

since investors became interested in| Annual report of Great Lakes Power | 
the property, reveals earnings in ex-| Co, shows net operating income for 
cess of those made public when the the parent company and International | 
preferred and common shares were | $403.795 Co. of $391,792, compared with | 


for years to come. 
We invite your enquiries for investment service. aa 


A 4 
Maturity Price Yield | 


Industrial Financing 
Foreign Issues Quoted 


of the Canadian Salt Company for | 
the 1927 year reveals both operating | 
and net profits at a record level with 
earnings on the capital stock of 13.15 

per cent. as against 10.76 per cent. in | 











































































































1 : ; _ | $402,792 the previous year. A reduc-| 
* 1926. The balance sheet reveals an offered last summer and : strength | tion in bond intoaaes in the last year, | 
i. ' SECURITIES increased investment in fixed assets ening in the company’s’ already | jeaves the net profits at $235,747, com- f Guaranteeing vain 
; On of some $235,000. strong working capital position. pared with $240,833 the year previously. | Dominion 0 Canada 1954 102.25 4.35% e 
pS oo ti , CM iti viek eee 44% 
és : The following figures compare the | The shares of the company. were | Bonds to the amount of $90,000 were re- | C.NLR.. «2. + 2+ 2+- +: . q 
ee CORPORATION LIMITED company’s income account and work- | first offered investors on June 9 last. | tired in the year, which compares with Dominion of Canada Guaranteeing 314% 1961 85.18 4.35 ote 
j AL OPFICE Established 190! LONDON, ENG., OFPIC8 ing capital position over the past |The following figures show the in- $85,000 of bonds retired in 1926. C.N.O.R.. os ccccccccece oe'a's a 0 1961 96.50 eae 
Games Strest E. R. WOOD, President No. 6 Autio? Friars three years: come account covering the a guanine ne anieee . eeast —— Province of Buenos Aires.......-- 97% : 
1927 2s 1 OO ___—_—_—_—_————————————— | from June 9 to December 31 and the ’ es , 
‘ Head Office: 26 King Street East Oper. profit .... $505,065 $342,905 $346,411 ae aa | working capital position of the com- | #T¢ few ee aa on a Canadian Pacific Railway.....-- 44% i (10800 565 
TORONTO 2 uct; MURRAY P. FLEMING, ; alance sheet. Following is the profit Gatineau Power Company... .... o 
Bond int. ..... 88,830 75,607 67,386 who is entering into partnership with | Pany at the end of the year. $ 96,987 and loss statement: ; P Company, Ltd. 544% 1952 104.75 
Deprec. .....+++ 130,647 993,127 = 94,126 George N. Brown to form the firm of | Net after dep. and income tax .... — PROFIT AND LOSS STATEMENT Manitoba 5 1955 101.50 4 
Tax reserve ... 23,086 12,711 20,111/ frown, Fleming & Company, stock | Res. for income tax for prior period 6,478 | Scene Hitiendie. oe Montreal Tramways pany... 3 1957 104.00 
Write-off ..... 65,156 wees tenes brokers, Toronto. Mr. Fleming. - the | pi tence $ 90,509 | ee sen? 1988 Montreal idend Ewer Company % : 
- ———we | as | Core ereusesesesereeseeosee —w | 927 q i 
Net profit ...... $197,346 $161,460 $164,788 ae = ae Rail. | 3'z% preferred dividend ...++ +040 17,500 | Gross income .......+... $712,893 $710,208 | (Cum Water & Power Co.... 416% 1967 98.50 4.65 
Divds. cccccea eee 120,000 104,400 96,000 way Company, and is an old boy of U.T.S. $1 per share on common ......+«+- 22,250 | Expenses, deprec., etc. .. 321,101 307,411 pee seen a er Co. Ltd 5% ‘oe 1955 103,00 . 
ee ees : d Upper C College. Mr. Flemi 3 50.769 | —— - thern Canada Pow eras ; 
J Surplus. «+++. $77,346 $, 57,008 $68,788 oy ee Canade College, Mr. Fleming | To surplus account ......0.s0+eees $ 50,759 | Net, oper. income Lice wt 391 792 402,792 Winnipeg Electric Co.....------- 6% 1954 105,75 
, i percent | ba ee Hered per share on commen... $3.28 | “General interest ...... 12,808 — 12.650| er Building ; 6% 1947 99.00 
andes visa BODE 440,707 ' 7 8 eet Alexand Corporation... 
‘ota $088,000 $408, Tes —_——— | Current assets eae e ew eeeenaeeee $289,454 | Net profits rm aft ewosss  Oeeeer 240,838 | Canada Biscuit Company tee 5 eee . 6 % 1946 102.00 
Adjust, on eeeee ooo 135,244 »..... COSMOS Mil i S Current liabilities .........+..++ __ 24,891 Preferred div. s..+sssee« 42,000 42,000 Cement Company....... 
P. & L. bal. .... $382,809 $305,463 $383,647 | GEES EEO ES ee $265,063 Common div. creseccess 80,000 80,000 | eamship Lines.......- 

















“commen ai 13.15 a 13.73 | 1928 PROSPECTS The balance sheet shows a strong | Surplus for year «.++++4+ $113,747 oe eee 


Working Capital P cash position with $15,569 in the 















































1926 1925 oa 
Curren ets .. $857,838 $802,447 $723,055 bank and $120,000 out on a call loan ‘ . 
ll Sores Tiabs. «. 421,906 oer 18s pt pees MUCH IMP ROVED which has been guarariteed by a Alabastine Company St. Lawrence band ills, Ltd. 1947 102: 
He who dresses ae | Working capital $485,982 $515,258 $502,447 + ere ee ees See rr Expands Substantially | eee 
s 1 ? oI as . ‘carried at $733,7:4 and goodwill at 
is careful anornt _ The balance ae oo a mee Inventory Experience of $250,000 Jokes these ‘Tees. in From Our Own Correspondent e586 - 
° a rel. increase in inventories and supplies | Las . ° the liabilities there appears a re-| MONTREAL—The Canada Gypsum | \ task 
et o ePPe on hand. the labities bis pay-| Last Year Not Likely to eve for depreciation o $45,008 and| 18 Alebetiae Co Nes cxpended ir a-| ]] Power Corporation of Canada Lid 
[Shoes by Surpass] ance for the first time. With the ex- P |a surplus account of $15,759. From | tobe Gypsum Company and its subsid- | (Carrying bonus of 3 Common 
ception of the increased surplus ac- | the foregoing figures it will be seen | jary the British Columbia Gypsum Co.,| with each 10 Shares Preferred) 
ee noted in the foregoin Fi ares. | Although the annual report of|that the earnings are running at] operating a plant at South Westmin: | jue) $40.00 
other changes i Ce Saas rae Cosmos Imperial Mills was a: approximately $6. per common share | ster. The Canada Gypsum and Alabas- Bathurst Power & Paper Co.. Lid. Commem (no par Sia 
were not of a significant character. pointing, the drop in earnings in the | per annum. tine Company was the outcome of a (Carrying ponsharee Clase “A” 


the value of the stock from the high 


The . Sie last half of the year had been antici- : merger of several companies in eastern 
~ , E Remarks to Shareholders : Saree Remarks to Shareholders Canada. The merger was financed b 
SU) ac VASS SHO | _.In his remarks to the shareholders, | ee Nee ena In his remarks to the shareholders | a $1,250,000, 15 year bend issue ~ 





Compony Limited. Linparts "= President, s8i0 of 31 had discounted the unfavorable | $1. APS s07000! the secretary: treas. | The expansion of the company in the| 1! NESBITT, THOMSON & COMPA 
, “The amount expended during the "€WS- The report, moreover, became | 0° tention to the fact that | West gives it a Dominion-wide cover- LIMITED Cz 
olga 505 St. Catherine St. W., 106 Yonge St., year on additions and improvements | Public at a time when there was - ey earch: aganeneth rate of earn.|#¢.and should tend to make wider | 


_ QUEBEC _ 2192 St. James St., TORONTO ildi j -,/ much pessimism as to the stock] ->"* 5 : markets for its products. It is under- | 
MONTREAL cia SOUR, hie’ Seetiem, ee| markets ings shows a satisfactory increase as | stood that about $3,000,000 is involved | 
mainly incurred on additional plant Since then, however, the stock has agg he — — ——. in| in the transaction. The deal is yet to 
and equipment at Sandwich including | acted very well on the belief that 192 . Sales for the year ave be formally authorized by the share- 
steam and electric power equipment, | the ¢ >in 1928 will have ood increased 17 per cent., and sales, | holders of the Canada Gypsum and Ala- 
| electrolytic cells and extension of cell revager ape. # wv as since the new financing of the com- | bastine Limited. Following the ratifi- 
| room, caustic soda plant, chlorine lique- Year. A satisfactory volume of or- pany on June 9% have increased by | Cation of the transaction it is probable 
| fying plant, new salt grainer building ders are on hand and the losses oc- over 21 per cent. Each month of that the enlarged company will under- 
jand plant, muriatic acid plant and/casioned by the slump in the cotton 1927 b P ht + oe in. atest take further financing. 
| chlorine tank cars and cylinders. | prices after the company had secur- aa = crete th of th os 
It was necessary during the year to | ed rather large stocks has been writ- | 0V¢ the a as ee eS 
| first installation for making muriatie | %et,0%- Except in the unlikely pos-| ere eee continues to grow and | 
acid which was put inte eee in Febru- sibility that an unsatisfactory in- | P° aeaatl J ay Seams ol b [Bae STORRS FOR wae 
ventory position again will be per- {M&W connections have been estab: | 


hey . . : sndinati lished in the West Indies as well as 
| There was a considerable increase ! mitted to develop, the indications for in the Maritime Provinces. The re- 


| over the previous year in the produc- | 1928 are much better, in the opinion lw cov h 
| tion and sale of liquid chlorine, and of | of those who have a thorough know- | P°Tt largely covers the summer | 
months which comprise the most | 


| both solid and liquid caustic soda. . , its securi- 
“The situation as regards salt was | — of the company and its securt fruitful period of a seasonable busi- | 


and continues to be unsatisfactory. | | ness such as Charles Gurd and Com- | 
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| PRICE OF CEMENT From Our Own Correspondent only outstanding mortgage oe 

| MONTREAL. — On a proportional| of $300,000 will be redeemed with 

HAS BEEN CHANGED er — —, — to| the proceeds of the issue and a por- 
dividends o e Canada Iron Foun-/| +4} i 

Reduction in West May be | dries showed an increase in the last poron ae peeeeenee stock will also 















(Argentine) “ally all of the salt imported from other | CAN IRON FOUNDRIES | Pany. . ; 
6% Refunding Bonds | parts ot the British Empire and insuf- | MEETS COMPETITION| t ee een ie 297 Bay Street 2 TORONTO | 
Price: 961 | United States, Scheie snd other for | | the annua paper the management on 
| ’ , | ’ } 
| eign countries, and the ocean and rail- : ae DE es | states that the directors have decided 
CREDIT ANGLO-FRANCAIS LIMITED | way oe = ond a militate Decline in Pipe Tonnage to sell to the shareholders the un- Pee : 
168 ae ee 182 &. weve Strect, edaded aoe ee salt) Though More Iron Cast- | issued common stock at $70 in the cies 
aay or 264278 _ ings Made |proportion of one share for every ; 
. 
James Richardson & 
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: Partly Offset in” | Senta" much forered as monte] "afer the new financing, the||| Speak of Spring 
; Quebec | year conform to the calendar year. shares of the company will be split 
; amp . tratton 0. The results of the year's operations two for one. The management has | HESE famous Stetson [| Private Wire Connections throughout 


STOCKBROKERS 
Members Toronto Stock Exchange 


r . a of income account figures and wofki 
i MONTREAL.- “Although officials of capital. figures “covet. tae sack ae shades and shapes, os 
| The National Cement Company deny years: — sure to prove popular with Mem ber. 
| that there has been an increase in the * 15 mths 12 mths‘ } all young men this Spring. 3 


price of cement in Quebec province, 1926-27 1925-26 Se : ee 

| nevertheless it seems probable that Op. profits .........0.. $454,820 $320,027 | 4 variety of curl brim, MONTREAL STOCK EXCHANGE | 
| prices will be increased. Other income ...cececce 52,744 82,704 | ie? 
| From an investment point of view, | HERES eR 


Prem Our Own Correapéndent can be seen in the following comparison taken the stand that if the company | Hats, in their new 
° erects a new building, it will limit | . and the U.S.A. 










welted edge and raw edge MONTREAL CURB MARKET 


brim styles in shades of 
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TORONT - aeet bntervet in this move lies in! oo sesovccess $507,564 $402,731 | MemBers pall tae and fawn. 
| the effect that it would have on the niatio 243.29 5.05% MONTREAL NGE riced at . 
O earnings of the dominant company in — cteeetie: sa anaes T Stoct ExcHa 
this field, namely, Canada Cement. This | Maintenance ........... 6.529 8.950 MonTREALCURB MARKET Street Fl 
| much —- a if National Cement — Craaemepeiie | Saememeeen 112 Notre Dame St. W epee er 
. 29. increased the price in Quebec, Canada | Balance ......+s++.00-. 184,457 138,823 «-s ” ae oe 
Telephone EL gin 1428-29-20 Cement will ao suit at once. Canada | Dividend .......seeeeees 155,112 155,112 MONTREAL * ; - 
| Cement would be only too glad to get) ¢ 99.845  x16,280| ATi Main 6184 66185 j Qnpry | * 
nae b : , 5°* | Surplus ich eeeeoenben’s 29,345 x16,289 ELEPHONES N & alert 
enane — oo oe on seme Prev. SUPP ..ccocsccesee i 4,853 21.142 Simpson CLARKSON, GORDON & DILWORTH 
| is 40 cents per barrel. Oe ie Reh ee $34,198 $ 4,853) —— — ee tM a CHARTERED ACCOUNTANTS : 
The definite announcement that has 7 i ; Serving a Vital Commercial | E.R. C CLARKSON & SONS 
H. E. HUNNINGS & CO. LIMITED come from the cement industry within * Deficit. ” I | | ee ; 
FINANCIAL AGENTS STOCKS, BONDS, INVESTMENTS | ‘he week, however, is that Canada Ce-| Working capital position’ _y, Need, Honestly, Adequately | Authorized Trustees and Receivers 
5 2 ra : ment has reduced by 25 cents per bar- oe Se. Sears ; 15 WELLINGTON STREET WEST sees 
— dee anaes, B. C. Mining and Stock Exchange, Vancouver. rel, the price of cement in the west.) Curr. assets .......0.. $1,536,700 $2,129,014 me arses “Volt: eee MONTREAL 
ee ae jaciweun eet of Winnines Pe een EMOTE NEE | Rete, We. -.+.-0¢0.. ee: eae Bearing in mind that 6 s w rew rH 
ee A es moan in Company Anlied ? 
Head Office: Victoria, B.C. Branch Office: Bank of Nova Scotia Quebec More Important ee re SO csoses eee i. 6p cereus is Bese on 
References: Imperial Bank of Canada Building, Vancouver, B. C. _ Commenting on this situation offic- The balance sheet shows the decline Character Capacity, 
— - of oo Cement — out a of some $200,000 in plant account, but Capital ‘ ; t 
whereas a reduction in the price of ce- investments are up $900,000. Govern- : Bo d S 
: = ee on ene s con-!| ment bonds have declined from $667,390 | - ‘ n : * ’ a ng - 
! = US, ; : cts on y newW)/ a year ago to $50,000. Call loans ap- W h c C i 
OSLER & HAMMOND ee oouieer = ee reer pent for the first time amongst the as- | The Mercantile Agency Suits atc ompetitors ampaigns 
. re, e n _con racts a ave sets to the extent of $50,000. Changes | a 
a already been made for the present year. | j, <he liabilities were o articu- | aaa . . . , “ 
| £.G.OSLER G. T. CHISHOLM in other words, the seduction that has | jarly oa ‘one eres R. G. Dun & Co i and Every day live news items appear in the Canadian 
| een made in the West will affect the hohe sitchin Ges’ ivaseitaa de : i j 
— 2s pagrggea entire. business. in. that territory, an | got ,"t cemarky ie, shareholders. CL! 47 Offices in Canada . Press, which are of interest to your company, = 73 
1 Stock Brokers and Financial Agents » mente ae codons ek “The company’s business for the | ———__—_________________| English Our Press Clipping Bureau would bring before you 
& ; ale : a ; period under review showed a_ small | : . ae 
1 Toronto Stock Exchange secknete, Sarenee 0 nares Sent oe ae falling off in volume compared a all news items and advertisements regarding your 
1 ‘ : . ee: 7 : SOM | the , s fifteen months: the w » i i s 
H under large contracts at the old prices. — aes Z cr Napa oe Pension Funds Organized Topcoats products; it would also enable you to check all 
ae y the reduction in the West the |. Lome eA bebe O d Valued sis . ; 
New York Curb Market (Associate) Canada Cement Company hopes to eae 9 per cent less. ™ the an atue competitive campaigns. 
GOVERNMENT, MUNICIPAL AND INDUSTRIAL SECURITIES stimulate a certain amount of new | eal Se Seed Pst resem ‘testa Equipped with Hollerith Sorting S45 . . -$ : 
business, and to increase the benefits | ° Se eee ee and Tabulating Machines Let us keep you informed on any subject In which. 
21 Jordan Street 145 St. James St. expected from the constructional activ- | *"4, machine shop jobbing. : 4 
ities that are anticipated in the West- “The company again experienced PIPE & ALLEN you are interested. We cover Canada from Coast 
TORONTO MONTREAL ern provinces this year. It is known | Ye'y keen competition in the pipe bus- Finest English 


to Coast, which assures you of a complete service. 






























that the change of rates in the Wes: is | ("¢*8 Which resulted in considerable | Qualified Actuaries and and Scotch 






H ¢ nearly. as i t s signifi. | tommage being taken at a price which Statistici : . ° ° 
FRANK J nee Manager Montreal Office nena eee utah of aioe ak ueteien | was below cost of production. The re- pany mes fabrics tailor- Drop us a line and we will be pleased to suggest 
elephone: HArbour 3282 as a change in Quebec or Ontario would | duced tonnage in the pipe departments | Metropolitan Blidg., Toronto ed correctly a service of interest to you 






be. The cut in cement prices in the as resulted in a slightly higher cost | for Spring. 
| West is only half as important from an | °f Product. The three wheel plants | 
earnings point of view, as a similar re- | 9Perated at less than 50 per cent. of | 
| duction would be in the East. But an|"0rmal capacity, the reduced output | Member of F.T. D. A 
| increase in price in Quebec would not and _intermittent operation resulting | thas, 
| really show its full effect on the com- | i” higher costs. 
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| From Our Own Correspondent | amount has been added to fixed assets.” | 
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Woods Milling Company has obtained Utilize Fish Scales i CHOICE FLOWERS | 


4 
)| the necessary supplementary letters 


: | pany’s earnings till next year. “The various plants have been main- 
Willi N l gS e Nn Sa tained in good repair throughout the | 
period, Additions ore ade to the 
1 1son ee y orporation i | Lake of the Woods edhine shade at the Three Rives stone, | | 
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, ; PP aoe At Nanaimo the Pais Pearl Products 8 to 10 West Adelaide St 
‘“ ” patent to change its capitalization. | Incorporated of New York closed their | | ° 
Dollar for Dollar Bonds Hence the present $100 par value com- | plant after chemically treating 100,000 | | a 
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. - agg . a are pounds of fish scales for the manufac- i Flowers Telegraphed Anywhere } Pl I h mb 4 
Canapian Paciric Buitpinc ‘Toronto Until March 30 ton cur ree eters nave | ture of pearls. The company. will re- SUSE TOSS OMY NO Te et ) 
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par value share. 4 elaide 


Shareholders of the company on ree- 




















ord March 15 are ‘being offered new 948 1 
NEWBOLD C. JONES § BRIAN REWARD JOHN D. MACPHERSO? par value shares at $50 on the basis | The und igned announce the on. 
wom of one share for every three new no par | CrSI d formati 


. JON ES be} EWAR D & CO. | vate reniaaen price will be pay- | of a partnership to be known o~ er Te 

































MEMBERS MONTREAL STOCK EXCHANGE , welled oa — i BROWN FLEMI N A ] 
105-106 TRANSPORTATION BUILDING | 1926. The ak bs aubeerthe <a on’! oS aoe G ; M CLEOD & COMPANY 
TELEPHON , . | pire June 1, 1928, on or before which | ee tae a 
sews ee eee | Gate payment of the first instalment 35 Victoria dt. Toronto sary K. AERD D. DOUGLAS MACLEOD 
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Members Toronto Stock Exchange 
Government, Municipal and Corporation Bonds 
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: LONDO 58 years in nee CANADA OF CANADA LIMITED A N 
: busin _ GEORGE_N. BROWN R ° = 
: Core ee poe we a lega] investment for Tent Fess eon ~ Real Estate: Mortgace Lome MURRAY P FLEMING ce vi . ee eae 


also be deposited in the Company's Savings Department. 
Money loaned on First Mortgages including building loans. Applications invited, 
_ &> M. SMART, President T. H. MAIN, Manager 


1409 Peel St., Montreal 


John J. Fitzgerald Chester M. Martin 
President Gen. Sales Man, 


{cMember TORONTO STOCK EXCHANGE } 
TELEPHONE AD. 1063 





BR. 414% «. +--+ «eae 1944 
lephone 5% .....1957 
Power Co. 6%..1953 
thee Riy. 5% ......+.1939 
ck 6% ......1951 
k 642% ....1930 
Tramways 5% 1941 
Tramways 5% 1955 
Power 6%. .1966 
ad Power 5'2%..1951 
Power 512% .1946 
Power 5% ....1951 
Unigited Securities 512% .1952 
“Galineau Power 5% ....1956 
eau Power 6% ....1941 
wsti Corp. 642%...1941 
ieosti Corp. 7% 
referred Shares 
da Steamship 6% . .1941 
mational Paper 6% .1941 
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Steel Wares 
Limited 


ive Preferred Stock 
4 101 and accrued dividend 
to yield 6.93%. 
Circular upon request. 


Financing 


fle & Farr Ltd. 


te wire to all markets. 


Correspondents of 
Osler & Hammond 


RANDOLPH HOTEL 
_- COMPANY LIMITED ~ 


- 614% First (Closed) 
_ Mortgage Sinking Fund 
Gold Bonds 
Price: 102% to yield 
6.30% 


Sond for full details 


|} KIPPEN&COMPANY 


Investment Securities 
4 Hospital Street 


R. F. DAVIDSON, 
Members Toronto Stock Exchange 
rs El. 7193-4-5-6 


‘Royal Bank Big ~~ Toronto 
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10007% PROFITS 


Were made by Investors from 
An Investment of $320 in @ 
¥ manufacturing Gin- 


© believe an investment in 
shares of 


Kelly Dry—Pure Juice 
ration 


offers an opportunity com- 
@ to the one mentioned. 
details will be gladly 
furnished without obligation. 


Write today tor the prospectus 
Name 


PPCeeeeecces 


ese Sete eeesesereeeeeetsee 


Established 1910 
it Canada Limitee 
INVESTMENT BANXERS 
120 St. James St., Montreal 


News of Investment 


ONLY $300,000 | 
CHRISTIE BONDS | 
| 
| 


ARE STILL OUT 


These and 105,000 Shares 
of Common Comprise 


- 


Expect New Issues From 


Capitalization 
. eerie A rp rene Poca porns yma urposes 
| has slowed down considerably in th 

OTHER EXPANSION past" three or four months. Although 
Pe the Dominion and a few of the prov- 


Crosse & Blackwell Purchase | incial Pe Still have high 

is Step Toward Usin interest bearing bonds outstanding 

Christie areas and which will likely be refunded be- 

tle g |fore the end of the current year, 

Facilities to Full the corporation field remains fairly 
lentes s clear. 

Christie, Brown & Co.’s annual re-| Last year a record amount of fin- 
port which will be published within a | ancing was undertaken by Canadian 
week, probably, will reveal a much| corporations, both through the is- 
simplified capital structure and a suance of bonds and stocks. The per- 
very material reduction in outstand- | centage of the capital raised and de- 
ing bonds. The bonds outstanding | voted to refunding purposes probably 
are now $300,000, as compared with | totalled at least 30 per cent. 
$550,000 a year ago, and $1,000,000, _During the war years and imme- 
in 1925. The capital stock now con-| diately thereafter, corporation bonds 
sists simply of 105,000 shares of com-| were placed on the market at the 
mon of no-par value, all of the pre- | then current rates of interest, which 
ferred having been called and, conse- | averaged one-quarter to a third high- 
quently, converted into common on/er than those now prevailing. The 
the basis of three common for one | attractiveness of the present money 
preferred. | market, therefore, has appealed to a 

As previously reported, it is likely number of companies which have not 
that the Christie report will show | only taken care of maturing obliga- 
earnings of almost $5 the share on/| tions, but also have called in a num- 
the stock after all charges and ap-| ber of bonds which had many more 
propriations. years to run. Moreover, the large 

To Market C. & B. Goods’ nee of ees by bring- 

The outlook for Christie, Brown & | "& .int0 Strong combinations com- 
Co. is considered to be excellent in a cl gl nage had to issue 
* igh coupon rates be- 
view of the plans which already have | panse of their weak credit, has f 
developed and which are in the mak- tered this refunding wave oe 
ing. It was announced a week ago € . 
that the company had acquired a _Number Being Reduced 
half-interest in Crosse & Blackwell} While no compilations are avail- 
(Canada), Ltd., and that C. E. Ed-| able showing the extent to which re- 
monds, president of Christie, Brown, | funding operations can still be car- 


| 


would be vice-president of Crosse &|ried on, the general impression is 
Blackwell of Canada. This step is a| that the number is rapidly being re- 
logical one in view of the marketing | duced. Most of the large utilities, it | 
organization which has been built up| is noted, have refunded the great 
ae ——— me many ome 
and doubtless wi to t van- 
tage of both ——— a con- MARITIME MERGER 
nections may be achie in near 
future in order that the sales facili- OFFERING IS MADE 
ties of Christie, Brown, through its | 
own branches and through wholesale Shares of Enamel and Heat- 
connections in Western Canada, may ing Pr 
be realized to the full. gin aot ime 
oe Brown & Me are m. og a e 
est an st manufacturers of bis- 
cuits and similar confections in Can- Secerramane con formes 
ada and the volume of business is con-| merger company in She stan, aa 
stantly growing, both in the domestic | inces are being offered by H. B. Robin- 
and export markets. The business|son and Company. The Enamel and 
was established by William Christie | Heating Products Limited is the out- 
75 years ago. Crosse & Blackwell,| come of a merger of Charles Fawcett 
on the other hand, are newcomers in| of Sackville, N. B., and the Amherst 
the Canadian fel, although the par-| Foun, Company of Amherst. 8 
ent company in England is the old- of stoves and furnaces and the Amherst 
est manufacturer of food products Mm) Foundry manufactures both furnaces 
the world, having been in continuous | and plumbing supplies. Roth companies | 
operation for more than 225 years. hove had a long and successful sessed. 
y @ new merger compan as a@ WOrkK- 
No News of Rights ing capital equal to some $15 a share | 
It will be observed that, with the . — — wok. on is being | 
; ott : ottere a ° e net earnings o! | 
geoversion of Com? eet at both companies last year were equal to | 
common & ’ ° @ aULNOTIZeC | 12 per cent. of the proceeds of the pres- | 
common stock of the company now is/| ent financing. The particulars of the 
ee Ba has pen eeeees issue follow: § 
recen a ere wo 29,000 Shares of Common Stock 
off & pacers, Set official Enamel and Heating Products, 
confirmation o is is ing, an Capitalization: Common shares of no par 
so far, the shareholders have not saseey smhestand 50,000 shares, issued 29,- 
been informed as to an intention to |? shares. oa er Ale waa 
increase the authorized capitaliza- salt ieiee allies ae cae We hove 
tion. It was reported some time ago | warehouses in Montreal, Toronto, Winnipex 
that there might be an issue of stock | and Vancouver. Application will be 9 to 
to redeem the remaining bonds, and| list the shares on the Montreal Stock Ex- 
to provide further capital for expan- . ee a 
sion. So far, borids have been re-| vide funds for purchasing the two compo- 
deemed,out of capital. nent companies. 


Assets: Equal to $38.47 per share of the 
common stock. ! 


Windsor Development Co. 
Bonds Publicly Offered 


Details of the Greater Windsor De- 
velopment Co.’s enterprise in Windsor, 
announced in last week’s issue of The 
Financial Post, are now available. 

The United Bond Co. is placing an 
issue of $375,000 612 per cent. serial | 
ae ae wricaeeee te development. | 

e Roya ndsor Apartment Build- 
ing is considered one of the finest in Places Bonds on Market 
Ontario, both in construction and! W. F. Mahon and Co., of Halifax, are 
equipment, and in the Royal Windsor | offering $125,000 6 per cent> 15-year 
Ramp Garage construction are em-/| bonds of the Nova Scotia Shipping Co., 
bodied all the modern improvements. Ltd. ethan 

Details of the issue follow: This company carries on a shipping 

$375,000 | business on the eastern coast of Nova 

Royal Windsor Apartment Bidg., and Scotia, the Island of Cape Breton and 

ee ner ame — the eens amen = pas op- 

Jo Serial , , erated are under regular subsidies from 

Dated November 25, 1927 = Serial Maturities |the Dominion Geverament and Nova 
Bs coon BN, aay oon a partes Scotia. Ports served are os _ 
a simple and buildings | communication and of necessity depen 

eee eee ee lee = — oe |on water transportation for the neces- 

$375,000 to complete the buildings as planned sities of life, and a market for their 

i own products. 


and specified. ‘ . 
mens poet petition are located in| Details of the issue follow: 
a suitable section o indsor. | 0 
Building: The apartment will be of four | Nova Secti. Shipslog Co. 
stories and basement and will provide 63 6°, 15-Year Sinking Fund Bonds 
apartments of 1, 2, 3 and 5 rooms and bath. Dated March 1, 1928 Due March 1, 1943 
The garage will be of the ramp type and part | Capitalization yas 
basement, and will have daily capacity of 300 | Authorized Issued 
cars. ik ; 
Appraisal: Border Cities Real Estate| °@ois “toma 21" 
Board set an appraisal on land and build- | 7¢, cum. pref. stock, 
ae — Company’s own appraisal ($100 par) . se. 
625,842. je Common stock, 
ee on are conservatively | (no par value) ........ 5,000shs 2,000 shs 
——— ae Company: Operates shipping service on 
ee eS Bren san — | eastern Atlantic coast under subsidies from 
7 f iad» A ong tection of Sedat | the Dominion and Nova Scotia Governments. 
- A —"s ited "ook Co. at par and Assets: The assets of the company, in- 
Otter: 7 c D cluding the proceeds from this issue, are 
accrued. conservatively appraised at $215,000. 
Earnings: Net operating profits for the 
Thi W k’ Bo d Sales year — on _ — with os — 
income from wharf property, amoun 
as oox's e $34,388. This amount covers all maintenance 
and charges excepting depreciation, and is 
Township of Etobicoke sufficient to pay the bond interest four 
An issue of $51,465 Township of Etobicoke | 
5 per cent. 10, 20 and 80 instalment bonds | 
has been awarded to J. L. Graham & Co., at 
101.37. At this price the money is costing 


the Township 4.86 per cent. The bids were: 
J. L. Graham & Ge. sccve Oeeereereee 101.37 


$4 a share. It is the intention of the Board 
to place the stock on a $2 per share per 
annum dividénd basis. 

Offered: March, 1928, by H. B. Robinson 
& Company. 


Nova Scotia Shipping Co. 


times. 

Sinking Fund: A sinking fund of 5 per 
cent. annually sufficient to retire the issue at 
maturity. : 

Purpose of Issue: Proceeds will be used in 
part for the acquisition and control of 
Halsyd, Ltd., Skipper Ltd., Coaster Ltd., 
Magdalen, , and property in Halifax 
known as “Hendry’s Wharf.” 

Offer: W. F. Mahon and Co., Halifax 
at 100 and interest, together with a bonus 
of 2 shares of common stock with each 


$1,000 bond. 


| Bell, Gouinlock & Co. ; 
Matthews & Co. .....-ccscccesseesss 
Dyment, Anderson & Co. .+-ee-sesees 


Toronto Conservatory of Music 

Brouse, Mitchell & Co., were awarded the 
$250,000 Toronto Conservatory of Music 5 
per cent. 20-year mortgage debentures at 
| 99.01. At this price the money is costing 
the Toronto Conservatory of Music approxi- 
mately 5.08 per cent, 
Brouse, Mitchell & Co. 9. 
McDonagh, Somers & Co. ..se++-+++00 97.27 
Burgess & Co. ....sccecccosccccvecces 97.27 

| J. L. Graham & Co. .. coccces 97.26 


| McLeod, Young, Weir & Co. ....sseees 97.77 ilton.— 
Radkonma Hay & Co. 94.00 year bonds; $56,021, 6%, 14-year 


Tenders and By-laws 


Apr. 2.—Saskatoon Sch. District.—$190,000 
30-year sinking fund debentures, 4%% or 
4%%. Alternative bids U. S. and Canada, 
and Canada only. W. P. Bate, treas., Saska- 
toon. (See announcement on page 16). 


Mar. 12—Hemilton-—41,085,605, ¢ 19%, 20- 
n 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


Date Sold 
ccocsccccece Mart. 


OFFERIN 


Date Issued 
Conservatory of Music. Mar. ....- « 


Kingdom res. Feb. , 


“ Ges & Electric Works .... Mar. 
a Windsor Apartment Bidg. and 
A Wal Windsor Ramp Garage Mar. 
“ *Btock Issucs— 
pentrst Golf & Country Club. 
EOE. osc cncnnene « Mar. 
1 Distillery Feb. ... 
, Press, Rb os nd en0ngenees SO 
8b Columbia Airways . Feb, «se 
pmeal Charcoal 


emeeee 


Mar. . 


Municipal 
—Sold To— Rate 
J. L. Graham & Co. ...--e-eescecceeccece e 5% 


GS OF CORPORATIONS AND FOREIGN SECURITIES 
Offered by Rate Due 


Brouse, Mitchell & Co. 20-yr. 
J. A. G. Clarke & Co. r 20-yr. 
Dom. Securities; Wood, Gundy & Co., and 
. S. Syndicate . 
Kerr, Flemming & Co., and U. S. Syndicate 


Amount Price Basis 


_ $51,465 101.37 4.86 


aturity — 
10, 22, 30-ins. 


225,000 


30,000,000 
6,000,000 


$375,000 


1963 
1963 


5% 
5% 
61,50 Serial 


0 


United Bond Go. oeseecssscccaveccececoreee 


100,000 
50,000 shs. 
70,000 shs. 
11,000 shs. 
10,000 shs. 

3.706 shs. 


W. F. Challenger . 
Peacock, Lewis & Co. ....cccecsecceseeress 


J. A. G. Clarke & Co. .ccccccccccvccvessese 
Bronston, Brown, & Co., and Syndicate .... 


eee eee eee eee ee eee eee) . 


THE FINANCIAL POST 


Marrets 


Corporate Refunding 
Less Pronounced Now 
This Source Will Show | 


Material Decline, Which Will Have Tendency 
to Strengthen New Offerings 


bulk of their high coupon indebted- 
ness into 5% and 5 per cent. bonds. 

In the United States financing for 
refunding purposes has been carried 
out on a wider scale than in Canada. 


The New York Journal of Commerce | 


points out that the general opinion 
among corporations and_ bankers 
alike is that the decline in money 


rates had about run its course, so | 


that corporations with high coupon 
bonds had nothing to gain by leaving 
them in the hands of the public. 
They felt they could safely call them 
in and replace them with new bonds 
without fearing that further ad- 
vances in the bond market would 
make a further refunding operation 
necessary. 


Refinance Old Companies 


_ Another phase of corporate finan- 
cing in Canada in the past year has 
been the changing over of family 
corporations into public companies. 
This has been noted in several fields 
and a number of companies which 
have been in the hands of one family 
over a period of fifty years and 
often more, have either merged 
with other concerns in the same in- 
dustry or have been bought outright 
and refinanced. 

Continued stability in the bond 
market, it is said, should bring in a 
few more large refunding operations 
before the end of the year, after 
which the new issues from this 
source will probably show a material 
decline. In that event the technical 
position of corporate bonds recently 
placed on the market should be 
— strengthened and bring them 

own to a general level of between 
5.00 and 5.25 per cent. 


| Bond Notices | 


_A meeting of the holders of the 
first mortgage 20-year 6% per cent. 
bonds of the Clyde and Sissiboo Pulp 
Co., will be held at the office of the 
Royal Trust Co., in Toronto, to ratify 
and endorse the trust company’s ac- 
tion in applying to the Nova Scotia 


courts for its appointments as re- 
ceiver. 


Electrical Development Co. of On- 


tario, Ltd., has asked for offering for | 


its 5 per cent. first mortgage 30-year 
bonds for sinking purposes up to and 
including March 24. 


Bond Redemption 
Rate Redcem 
Shawinigan “D” 644% Apr. 1 
i “Eee 5% Apr. 1 
Pt. Alf. Pulp “B” 6%9 


o Apr. 1 
Canada Cement 6% Mar. 31 


Apr. 17 
Mar. 19 


Price 
105 
105 
10414 
110 


105 
102 


(Old company) 
Donnacona Paper 6% 
Donnacona Paper 6% 

Deb. B. C. D. & E. 
United Grain 

Growers 6% 1940 July 1 
Spanish Riv. P.4P. 8% 1941 Mayl 

Series “A” 

t. Francis W.P.Co.644% 1929 Junel 
St. Francis W.P.Co. 7% 1930 Aug. 1 
St Maurice Power644% 1958 Aug. 1 
Beauharnois Elec, 5% 1942 Sep. 1 
York St. Bldgs, 642% 1940 Apr. 1 


105 
106 


102 
102 - 
1074, 
105 
103 


quire and to pro Ferme-Neuve Waterworks | 
Bonds Are Underwritten | 


From Our Own Correspondent 
MONTREAL.—The investment house 


Electric Company of Ferme-Neuve. The 
particulars of the issue follow: 


$75,000 
The Waterworks and Electric Company 
of Ferme-Neuve 
6°> Five-year Bonds 
Dated: Nov. 1, 1927. Due: Nov., 1933. 


75,000 

Stock 25,000 

Purpose of Issue: Will be used for con- 
struction work at present in progress. 


The Company: Owns the exclusive fran- 


chises in the municipality of Ferme-Neuve, | 


P. Q. 

Earnings; Upon completion of present ex- 
tensions should be equal to more than twice 
the bond interest requirements. 

Offered: March, 1928, by Le Pret Muni- 
cipal at par. 


- 


CANADIAN FIRMS 
TAKE BiG SHARE 
| NORWAY BONDS 


High Standing of Euro- 
| pean Borrower Attracts 
Investors 


Canadian houses, headed by Wood, 
Gundy and Co., and Dominion Secur- 
ities Corp., participated in the new 
$30,000,000 external issue of the 
Kingdom of Norway. This issue was 
underwritten by an American syndi- 
cate and while no information is 
available as to the exact amount of 
these bonds placed in Canada, it is 
understood to represent nearly one- 
third of the total. 

This is probably the first time 
| that Norwegian government securi- 
ties have been extensively sold in 
Canada by Canadian investment 
houses. Other foreign government 
issues, especially those of the South 
American republics, have been hand- 
led here. 

Low Yield Basis 

The South American issues have 
proven attractive to Canadian in- 
vestors on account of their compar- 
atively high interest yields. The 
new issue of Norway, it is interest- 
| ing to note, is being sold on a yield 

basis of 5.15 per cent., which places 
it less than one point above that be- 
ing received for the best Dominion 
government issues. 


P. T. LEGARE CO. 
EARNINGS HIGHER 
FOR PAST YEAR 


Bond Interest Require- 
ments Earned Six Times 
Over 


Profits of P. T. Legare Co., Ltd., 
| for the calendar year 1927, totalled 
$397,362, as compared with $331,721 
in the preceding year, before allow- 
ing for depreciation. 

This company, one of the largest 
mercantile distributors in Quebec, 
was for many years privately owned. 
Last year a public offering of its 
bonds and preferred stock was made 
in Ontario and Quebec. Earnings 
for last year covered the annual 
interest requirements on the first 
mortgage bonds six times. ; 

After providing for the amount re- 
quired for the interest of the bonds 
and debentures, and appropriating 
$124,197 as reserve for depreciation 
and eventual losses, there remained 
a balance of $166,407 or four times 
the amount required to pay the an- 
| nual preferred stock dividends. 
Working Capital Up 

The balance sheet shows total as- 
| sets of $6,736,954. Land and build- 
ings are set down at $2,462,649; 
goodwill, $1; investments and cash, 
$136,400 and $124,920, respectively; 
accounts and bills receivable, $2,621,- 
164; merchandise, $1,356,757 and de- 
ferred charges, $35,061. 

Among liabilities capital is placed 
at $3,966,400. Accounts and bills 
payable total $1,140,172. Deposits 
by officers, etc., amount to $304,- 
785; accrued interest, $59,000; re- 


a 


, | serve, $568. 874. The surplus account | 
| stands at $697,721, which does not 


| include provisions for income tax. 
The working capital of the com- 

pany is exceptionally good. Cur- 

rent assets total $4,137,904 and cur- 

| rent liabilities, $1,503,958, leaving a 

working capital of $2,633,946. 

The above figures cover only the 


Earnings; For 1927 were $3.50 per share | of Le Pret .Municipal of Quebec is of- | 
and for the current year will probably exceed fering bonds of the Waterworks and | 


| Private Wire Connection to New 
York, Chicago, Winnipeg, Montreal, 
j Toronto, and Vancouver. 


G. F. 
| TULL& ARDERN 


LIMITED 


STOCK, BOND, GRAIN 


and 
FINANCIAL BROKERS 
LANCASTER BUILDING 


CALGARY, Alberta 


~\ 


Ready For Delivery 


THE FINANCIAL POST 


RECORD of PROSPECTUSES 


Vol. IV 


Gives: 
156 Prospectuses 


of Public Financing 


‘effected in the last six months of 1927. 
Table of Bonds maturing in next 3 


| years. 


Record of Financing by Provinces 
and Municipalities. 
Cumulative Index covering all 
volumes to date. 


For: 


Investment Bankers 


Institutional Investors 


Municipal Officials 


Vol. I, Il, Ill, IV, 
$7.00 each 


THE FINANCIAL POST 
143 UNIVERSITY AVE. 


TORONTO, 2—CANADA 


J 


| 


operations of the P. T. Legare Co., 
Ltd., and do not include operations 
of any of its subsidiaries; one of its 
subsidiaries, the Legare Auto, has 
its own separate branches and/| 
agencies all over Quebec and reports 
the largest amount of sales in i 
history. 

At the end of last year, P. T. 
Legare Co, had an organization of | 
over 1,000 agencies and a chain of 
57 stores in every city and parish 
in Quebec, Eastern Ontario and the 
western part of New Brunswick. 

Prospects for 1928 are most en- 
couraging, sales for the first month 
of the year showing an increase of 
30 per cent. over the corresponding 
month of 1927. 


NEW BUSINESS OF 
HARDING CARPETS 
SHAPING UP WELL 


Orders on Hand Will Keep 
Plant Busy Several 
Months 


Operations of Harding Carpets, 
Ltd., for the past month have been 
of such a nature as to justify earlier 
predictions that the company would | 
quickly establish itself in the Cana- 
dian trade. 

Installation of machinery has nec- 
essarily been a slow and laborious 
task, but this work is well in hand 
now. A number of narrow looms 
have been in operation for. several 
weeks and orders on hand are said to 
be sufficient to keep them going to 
capacity for some months to come. 

The principal end of the business 
—the manufacture of seamless rugs 
—is shaping up well. Both the Wil- 
ton and Axminster types of rugs 
are now being manufactured and 
the capacity of the machines is run- 
ning higher than at first esti- 
mated. A number of valuable con- 
tracts have been established for the 
disposal of these rugs and the man- 
agement are confident that the big 
looms will be operating at or near 
capacity for the balance of the year. 

Surplus for Common 

It is expected that if operations 
continue as present conditions would 
justify, the company will earn a very 
substantial amount on its common 
stock. Furthermore, in such an} 
event, a dividend might be declared. 

At present Harding Carpets out- 
standing capital consists of $750,600 | 
cumulative convertible 
stock and 20,000 shares of no par 
common. The preferred was sold at 





par, carrying a bonus of one share | | 


i 


common stock with each share of | 


preferred. Latest quotations on the 


preferred range from 80 to 85 and on | 


the common about 25. 


One of the chief charms of the Cana- 
dian Rockies is that their territory is | 
and will be for many years to come 
still a virgin land. 


New Issue 


Province of 
Buenos Aires 


(Argentine Republic) 
6% Refunding External Sink- 
ing Fund Gold Bonds. 
To be dated March 1, 1928. 

To mature March 1, 1961 
Price 96 and interest, to yield 
over 644% to maturity. 
Descriptive circular on request. 


Matthews& Company 
‘ Limited 
Investment Bankers 
ELgin 5192 


255 Bay St. Toronto 2 


A. N. WORTHINGTON & CO. 
Stocks and Bonds 
Dealers in 
GOVERNMENT, MUNICIPAL 
and 
CORPORATION SECURITIES 
330 Bay St., Toronto 


| 1927. 
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Dictaphone Corporation 
Has Most Profitable Year 


The annual report of Dictaphone Cor- 
poration made public by L. C. Stowell, 
president, shows that the year endin 
December 31, 1927, was the most prof- 
itable in the history of the corporation, 

Net profits were $512,100.62 after all 
charges against the year’s operations 
with adequate provision for deprecia- 
tion and taxes. Mr. Stowell further re- 
ported that the gross sales for the year 
1927, both domestic and foreign, show- 
ed gains over 1926, 

Sales so far in 1928 give indication 
of a substantial increese in this pres- 
ent year even over this new record for 
The new line of colored dicta- 
phones is already a contributing fac- 
tor and sales increases in the Cana- 
dian territory have been contributing 
factors in the company’s growth. 
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BE CONSTRUCTIVE 


A RESUME of how the ayer 
" corporate reorganizations of the 
past year or two have benefitted 


shareholders, forms the chief topic of 


an interesting discussion in the 
monthly market letter of the invest- 
‘ment firm of Johnston and Ward. Un- 
_ doubtedly thousands of investors 
‘have benefitted by these reorganiza- 
‘tions. There is a wide investment in- 
‘terest in the shares of the reorganiz- 
ed companies. 
- In an endeavor to size up the value, 
or potential value of the shares of 
reorganized companies, the investor 
should not forget the vital difference 


' which exists between a mere re-vamp 


of a company’s capital structure that 
does not reduce interest burdens and 

- g reorganization which includes con- 
' structive moves tending to increase 
profits. For instance, the reorganiz- 
ation of Abitibi resulting in the ac- 
quisition of new low cost mills, or 
the reorganization of St. » Maurice 
Valley and Laurentide to form a new 

- partnership company, are construc- 
tive moves. In other words, the 
shareholders of these companies have 
improved their positions through the 
reconstruction of the companies in- 
volved. The Canada Biscuit Com- 
pany and such organizations as East- 
ern Dairies which are endeavoring to 
‘work into a harmonious whole a 
group of plants situated throughout 
the country, may also be regarded as 
constructive endeavors. The consoli- 


ies, such as these, the investor or 
potential investor is backing a move 
~which should bring increased profits. 
But before purchasing stock in a 
reorganized company which has 
brought about its reorganization 
simply by changing its capitalization, 
’ the investor must be wary. The mere 
- change of the capital structure of a 
company in itself carries no assur- 
‘ance of sound management, increas- 
ing profits or a bettered outlook for 
the future. If the reorganization re- 
duces fixed charges or simplifies a 
capital structure it may be excellent. 
While boom times are an incentive 
to reorganizations, yet for the in- 
vestor each reconstruction or reor- 
ganization must stand or fall on its 
own individual merits. There are, of 
course, several companies which, dur- 
‘ing the past few years, have simply 
altered their capital structure and in 
which the shareholders have bene- 
fitted, or possibly will benefit materi- 
ally. However much more care is re- 
quired in choosing securities of this 
kind than in backing a definitely con- 
structive move. 


DANGEROUS POLICY 


4 Meme Canadian wheat pool should 
not pay very much attention 
to the advice of some of its 
friends and insist upon a compul- 
sory wheat pool for Western Canada. 
The United Farmers of Canada, Sas- 
katchewan branch, voted for this 
at their annual meeting last 
week. Press despatches state 
_ that “bitter inveciive” was levelled 
against farmers who had not signed 
up with the pool. Their attitude in 
remaining outside was dictated by 
purely selfish motives, the various 
speakers charged. No doubt this is 
true. Most of the non-pool farmers 
have remained independent of the 
pool because they felt that over a 
term of years they could get a higher 
average price for their wheat than 
the pool farmers got. Many farm- 
ers are willing and glad to accept 
the price insurance offered by the 

pool; to insure for themselves a 
good average price for their wheat, 
somewhere near the average for the 
year. Others of a more independent 
nature, particularly the larger farm- 
ers, are sufficiently sure of their 
marketing instincts and their own 
business ability to want to remain 
out of the pool in the hope of better- 
ing the pool’s average price. 

: Speakers at the U. F. C. conven- 
tion pointed out that members of the 
‘Pools had exercised great patience in 
having paid the entire cost of the 
practical demonstration of what the 
pools could do. President A. J. 
Stoneman urgued that the time had 
come “when we must decide how we 

_are going to collect from the non- 
pool member for his his share of the 
upkeep ‘of the organization which 
gives him the only economic protec- 
tion which we can obtain in this 
highly organjzed age.” Substitute 
-the phrase “non-pool- farmer” for 
» “non-pool member,” to correct what 
- ig apparently a mistake in the press 
' despatches, and ‘we ‘have in that 
statement a highly. dangerous doc- 
: There is no economic crisis in Can- 
ada that would justify any govern- 
ment in dictating to independent 


farmers to whom or at what price 
they must sell their wheat. One re- 
cent experiment in that direction, the 
fruit and vegetable marketing act in 
British Columbia, has already col- 
lapsed. , 

The pool will continue only so long 
as it is a voluntary pool. It would 
in fact be stronger as an annual vol- 
untary pool than as an organization 
binding its members by iron-clad 
five year contracts, -These points 
are well brought out by a successful 
farmer who is friendly to the pool 
movement, Hon. E. C. Drury, in the 
articles on the wheat pool he is now 
writing for The Financial Post. 

The pool cannot ccnserve its gains 
by grasping at the shadow of a 100 
per cent, pool effected by law. 


SHALL FIRST BE LAST? 


eer company has received 
from one of its prairie agents a 
statement of tax claims against a 
farm comprising three quarter-sec- 
tions, on which the trust company 
has loaned a considerable sum by way 
of first mortgage. 

The tax bill is for $1,604.28, of 
which $172.68 is for the current year. 
The trust company is wondering if 
it is worth while meeting the claim 
in order to protect its so-called first 
mortgage. ’ 

For in Alberta, where this proper- 
ty is located, there are several sorts 
of charges, which rank ahead of first 
mortgages. Of the $1,604.28, more 
than $600 is for hail insurance paid 
by the municipality and assessed 
against the property and $122 is for 
seed grain supplied the farmer last 
year and, for which he has not paid. 

Trust company officers have been 
facing many similar problems in re- 
cent years and are being helped only 
by generally improving conditions. 
But they wonder if it is just that tax 
legislation should be based on the 
principle that the first mortgage 
shall be last. 


CHARACTER IN BUSINESS 


ANADIAN Lumbermen’s Assoc- 

ijation met recently for a three- 
day convention in Quebec. The dom- 
inant note of the convention was its 
insistence upon the necessity of 
establishing higher standards of 
trade ethics. The business men who 
gathered for this convention did not 
travel many hundreds of miles to 
sermonize among themselves. They 
saw that sharp practices in their in- 
dustry—not so much unfair treat- 
ment of the public as short-sighted 
lack of co-operation between those 
in the industry—were costing them 
money. And so they decided to work 
in the direction of higher business 
standards. 
_ The whole tendency of modern 
business is thus; a practical pursuit 
of a higher ideal in policy and action. 
The phrase “self-government in busi- 
ness” is but a further expression of 
the same idea. John D. Rockefeller, 
Jr., said the other day: 

“Truly it has been said that no man 
can live unto himself alone; our lives 
are too interdependent. It is because 
I believe so profoundly in these prin- 
ciples of business ethics and because 
I am so proud of what many companies 
are doing along these lines that I covet 
for business generally the best in per- 
sonal character, in ideals, as well as 
in financial success.” 


In a radio talk, which many Can- 
adians heard with a deep sense of 
appreciation, Mr. Rockefeller called 
upon business institutions, as well 
as individuals, to show a proper re- 
spect for the law, Fortunately mod- 
ern enlightened business is moving 
away from a policy of disregarding 
laws it does not like, a policy re- 
ferred to by Mr. Rockefeller in this 

aot . 

“There are a large and increasing 
number of laws regulating business. 
The great majority of them are un- 
doubtedly wise and in the interests of 
the people. Some unnecessarily ham- 
per and restrict business and do not 
serve the common good. Here, as in 
any of these other instances of regret- 
tably common lawlessness, one has re- 
spect for the man who seeks by every 
legitimate means to bring about the 
repeal of the law which he honestly 
thinks to be contrary to the public 
interest. 

“But law is law, whether it affects 
personal liberty, social well-being or 
business. So long as it remains the 
law of the land it should be obeyed 
by individuals and corporations. The 
alternative is anarchy.” : 

When business men decline to 


tamper with law observance they 
show their faith in a democracy that 
is far from perfect but that can 
never be improved by contempt. Un- 
popular laws are always a danger 
to democracy; but most unpopular 
and unsound laws can be traced to 
exploitation of milder laws, either 
by individuals or corporations. Dr. 
Harry Emerson Fosdick has said 
that the prohibition law of the 
United States is dangerous to demo- 
cracy because it encourages lawless- 
ness. Equally then, laws that place 
too great restraints upon trade. and 
commerce are a danger to the demo- 
cratic structure of Canadian busi- 
ness because they encourage busi- 
ness men to think up ways and 
means to circumvent them. Yet if 
business had always kept in’ the 
straight and narrow path these laws 
probably would never have been 
placed on the statute books. And it 
is a quite obvious corollary that the 
| manner in which business can ward 
off further restraining legislation is 
to do its own governing. 


TIME FOR CARE 


W ITH the easy money situation 

which has. prevailed over the 
past two years, and with the contin- 
ual increase in the price of securities, 
investors are greedily buying stock 
on information, which, five or six 
years ago, would have not been suffi- 
cient to sell even the most gilt edged 
investments, 

The situation is fraught with 
danger. It is in times such as these 
that the investor is most apt to make 
unsatisfactory purchases — particu- 
larly if he is inclined to purchase 
business man’s speculations or 
gambles. 

The Financial Post knows of sev- 
eral firms of chartered accountants 
which have of late been forced to 
turn down audits or certified state- 
ments for prospectuses because these 
statements, while technically correct, 
did not give a true picture of the 


financial positions or earning power 
of the organizations asking for the 
chartered accountants’ certificates. 

The investor needs and deserves to 
know the facts, but not only the fav- 
orable facts, surrounding any of his 
purchases. During the past two 
years many securities have come on 
the market. With a few of these is- 
sues, earnings have been bolstered up 
by various methods, one of the most 
sinister of which is to show only the 
rate of profits averaged during a five 
year period. The actual situation 
may have been that there was a tre- 
mendous profit in one year and a 
small, or perhaps no profit in the 
other years. 

In the easy money conditions pre- 
vailing at present, any sound invest- 
ment, or any sensible speculative of- 
fering can well afford to give the full 
facts to potential investors. If the 
investor is wise, he will demand the 
complete facts before investing. 

If a company has large earnings in 
one year, or is subject to violent 
fluctuations in its earning power, the 
shareholder, the potential sharehold- 
er, or those asked to buy the stock 
are entitled to the information. 

Before purchasing speculative 
stocks, the investor can remember 
that if such securities be a good 
gamble, the sponsors of the issues 
will be willing and glad to submit 
complete facts and figures, even if 
they all are not particularly favor- 
able to the project. The better the 
investment, gamble or speculation, 
the more complete will be the facts 
and figures submitted to the in- 
vestor. 

If speculative offerings are not a 
good gamble, the potential investor 
can be quite sure that an effort will 
be made to conceal as much as pos- 
sible of the real facts surrounding 
any company. 


SUCCESSION TAX EXEMPTIONS 
oe new provision which Quebec 

is incorporating in its succession 
duties law is of considerable inter- 
est. It provides that the minimum 
amount of .a taxable estate shall be 
larger where there are more than 
five children than when the family is 
smaller. At the present time, Que- 
bec does not tax an estate of up to 
$15,000 when left to immediate rela- 
tives. Hereafter, when there are 
more than five children, the exemp- 
tion will be increased by $1,000 for 
each child. The principle involved 
is important. It is but proper that 
when an estate is to be divided 
among a large number of near rela- 
tives, more or less dependent upon 
the deceased, the tax officers should 
give recognition to this fact. In 
other provinces, such a provision 
would be seldom exercised. Families 
of six or more children are not as 
common as in Quebec. Yet the prin- 
ciple might well be more widely 
adopted. Where there is a large 
family, succession duty exemption 
should be increased. 

Quebec is also tightening up its 
succession tax law in an attempt to 
regulate transfers of property. for 
the purpose of evading the tax. It 
is right that it should do so. 


WEALTH FROM SAND 


[oe will come a time when 
the eyes of capitalists of the 
world over will be fixed on Northern 
Alberta, where there are enormous 
areas of tar sands. It has been 
proven that these tar sands can be 
made to produce the highest grade 
of road-building material, as well as 
fuel oil for heating and gasoline 
for operating motor cars. The 
wealth is there; under present con- 
ditions it is not commercially attrac- 
tive to develop them; first, because 
the world’s supply of crude oils is 
already in excess of its require- 
ments and, secondly, because suffi- 
cient experimentation has not yet 
been done to bring the cost of high- 
ways built with the bituminous 
sands down to what Western Can- 
ada can afford to pay. 

Research workers at the Univers- 
ity of Alberta, have demonstrated 
the practicability of reducing these 
sands to bitumen, fuel oil and gaso- 
line. Under present conditions in 
the world’s oil markets the sands 
must continue to be regarded as a 
reserve for the future. And until 
Western Canada is able to afford 
many more miles of highway at 
$40,000 a mile, we cannot expect to 
see a large development of the sands 
for road building purposes. 

How distant is the development 
of these sands is uncertain. Pro- 
fessor K. A. Clark of the University 
of Alberta states that it. will take 
only a smal! diminution in the sup- 
ply of crude oil to rendez possible 
the development of Alberta bitum- 
inous sands for the production of 
of motor fuel, since experiments 
seem to have proven that separated 
bitumen can be produced for $1 
a barrel and can be turned into a 
45 per cent. yield of cracked gaso- 
line. In regard to road paving, ex- 
perimental construction work has 
proven the value of highways built 
with Alberta bitumen but the cost 
is yet high. One of the world’s 
largest oil companies is already 
said to be working on a plan to build 
highways in western towns and cit- 
\ies taking 4 per cent. debentures of 
these communities in payment. If 


their plans proceed, commercial de- |, 


velopment of the field may not be 
long delayed. 

The Alberta tar sands are as far 
north as Port Nelson or Belcher’s 
Island. They are far above the lati- 
tude of the Hamilton Falls of Lab- 
rador. We begin to see realized Sir 
Wilfrid Laurier’s dream of a com- 
mercial map unrolled far to the 
north. 


EDITORIAL NOTES 
THERE'S a war on in Bahr el 
Ghazal; did you know? 
| * * ®# 


THE Queenston-Chippewa power 


' development of the Ontario govern- | 


ment has already cost $76,101,461 
and is producing 550,000 horsepower. 
The cost of $140 per horsepower 
makes the development one of the 
most expensive in Canada, 
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Pool Should be Content 
With Its Real Successes _ 
and Not Seek too Much 


Cannot Expect to Influence World Prices on Wheat —| 
Has Been of Considerable Service to Small 
Farmer Throughout West 


TT 
By HON. ERNEST C. DRURY, 
Former Prime Minister of Ontario 


FOLKS 


and Finance 


Veer much in demand as a pub- 
lic speaker is Hon. Charles Mc- 
Crea, minister of mines of Ontario. 
Wherever he talks he is sure of a 
large audience. This week when he 
spoke to the Canadian Club of Tor- 
onto extra tables had to be set to 
after the overflow crowd. Mr. 
McCrea seldom has anything to say 
that is not “old stuff” to the close 
students of mining but what he does 
say is clothed in all the romance of 
precious metals, He misses no op- 
portunity to make Ontario mining 
look like the biggest thing in Canada, 
He has lived in the midst of his sub- 
ject for twenty-seven years and 
right now he represents a consti- 
tuency that is the brightest spot in 
Canada’s mineral map—Sudbury. 
If Mr. McCrea had tipped off his 
hearers to the name of a stock that 
was going to duplicate the sensa- 
tional rises of International Nickel 
or Sudbury Basin he could not have 
had a more enthusiastic reception. 


LUNCHEON club without a 
name meets every second Tues- 
day in Toronto. The members who 
pay no annual fees and have no offi- 
cers, consist chiefly of young men 
engaged in statistical or similar 
work for the investment houses “The 
Financial Dilletante” has been sug- 
gested as a name while other wits 
would call it the “Pink Millionaires.” 
But the meetings have a serious pur- 
pose. To date most of the speeches 
have been mutual “back scratching” 
as individual members of the organ- 
ization have in turn talked on dif- 
ferent subjects. No outsiders have 


yet been asked to come. The club} 


will have to get a larger attendance 
before it can in fairness ask out- 
side speakers to prepare addresses 
to deliver to them. This week’s meet- 
ing had eleven people present and 
five of these came from one organ- 
ization. Obviously this was the or- 
ganization from which the speaker 
himself hailed. He brought them 
along. Courtland Elliott, of A. E. 
Ames and Company, is the apparent 
head of the organization and the 


The wheat pool idea grew out of 
the belief that the high prices 0 
wheat in 1919 were the result of 
the Dominion-wide pool carried on 
by the wheat board. As we have 
shown, the wheat — board and 
high prices were coincident but un- 
related. It seems to me a pity that 
some of those who advocate the pool 
system still retain this false notion, 
still contend that the pools are able 
to influence world prices, and still 
hold out the hope of a world wheat 
pool as the ultimate ideal. This 
attitude not only draws public at- 
tention away from the undoubted 
but less spectacular merits of the 
system, but presents a very vul- 
nerable point of attack for the enem- 
ies of the organization. 

International Pool a Nightmare 

Dr. Robert Magill, secretary of 
the Winnipeg Grain Exchange, was 
perfectly justified when, discussing 
claims of this sort, he said in To- 
ronto the other day, “The idea of 
the pool is to control the world sup- 
ply of wheat. This is all very well in 
theory, but impossible in practice,— 
to have an international pool would 
be a nightmare.” Of course, it 1s 
impossible to control or even ma- 
terially to affect, world prices by 
means of a Canadian pool. Equally 
of course, it is an utter impossibil- 
ity to form a world pool, which, to 
be effective, would have to include, 
not only all the wheat exporting 
countries of the world, but also the 
millions of wheat-growers in the 
importing countries as well, since 
any attempt to control export wheat 
would, if it were reflected in higher 
prices, at once stimulate production 
in the importing countries and bring 
prices to their old level. Wheat, as 

n international commodity, is as 


Se 


club approves if it does not authorize | oyrrent as gold, and finds its own 


his acts. 


HE forty minute limit 


| level as readily. It differs from gold 
| however, in this that whereas the 

supply of gold can be only slowly 
| changed, high prices of wheat may 
‘very readily bring about a great 

increase in supply in a single year. 
| Canada, it is true. produces about 


‘half the exportable wheat of the 


' world, but, even if Canadian wheat 
were all pooled, it would be impos- 


on sible so to control its sales as to 


speeches now being enforced in| raise its price. If indeed, it were 
the House of Commons at Ottawa! feasible to raise very temporarily 
has had one unsatisfactory effect.|the world price by withholding, it 
The shorter speeches have aroused would not be possible for the pool to 
shorter tempers. When a speaker is realize on the higher price, for just 
interrupted with a question he gets as soqn as it attempted to do so by 
no allowance for the time consumed. selling its holdings it would at once 
Indeed he is apt to be a little abrupt | depress the price to its old level. 
i analogy drawn between manu- 


in his reply to the interruption and 


this in turn leads to recrimination 


factured goods and wheat does not 


from the other side. So sharp point- | hold. It is comparatively easy for a 


ed repartee that goes beyond the 
bounds of mere pleasantry has been 
all too frequent this session. There 


| small group of manufacturers, pro- 


tected from outside competition, by 


la tariff wall, to set prices and so 


have been many forced withdrawals | limit production as to maintain 


of unparliamentary remarks. 


Mr.| them. The case of export wheat is 


Speaker has had no easy time this | entirely different. 


year. 

But on the whole the plan has 
worked well. There have been short- 
er speeches and while more members 
have taken part in the debates, the 
net result is to speed up Parliament’s 
work, It is of course somewhat an- 


Say Pool Well Managed 
The wheat pool has real and de- 
cided merits beyond these dubious 
claims. Outside of the grain trade, 
whose profits it seriously impairs, I 
found, in the West, very little ques- 
tion as to the quality of its man- 


noying to read in Hansard something | agement, or the tenefits it was 


like this: 


| bringing to the farmers. I 


oke 


- +++ And now I come to my | with two leading bankers in Winni- 
| peg. Both agreed that the pool was 


amazing disclosure.....” 


MR. SPEAKER: “The hon. mem- 
ber’s time is up.” 


“Stop Me If You’ve 
Heard This One” 


Employer—Why were you discharged 
from your last place? 

Applicant—For good behavior. 

Employer—What do you mean by 
that? 
Applicant—They took three months 
off my sentence. 


Prices for Pool and Non-Pool Wheat 


well-managed, and that it was of 
decided benefit to its members. The 
manager of one of the large mort- 
gage companies had 75,000 acres 
of his company’s land in the pool, 
|and was well satisfied. Two of the 
|leading grain men told me they 
| thought the pool would continue, 
and would give service, though, they 
added, they thought the extreme 
claims made for it would be modi- 
| fied. Of course, I met many who 
| prophesied dire ruin for it. I met 
| non-pool farmers who had sold their 
wheat at higher prices than those 
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Lacking any exact method of making a statistical comparison of the prices received 
for their wheat by pool farmers and non-poo] farmers, much controversy rages. In the 
above chart, the gross pool price is shown in comparison with the average closing prices 
on the grain exchange. Also the net pool price is shown, after deductions of 4.86 cents 
for charges and for appropriations to elevator construction and reserve, and 2.15 cents 


for operating the central selling agency. 


The grain trade compares the net pool price with the average exchange prices and 
takes that os evidence that the pool did not do so well by.the farmers. The wheat pools 
compare the grow gross pool price with the average prices on the exchange. 

_ On either basis of comparison the pool does not show up to advantage, but—and 
this is a very important but in the minds of the wheat pool heads—the pool officials 
point ont that most of the non-pool wheat goes to market in the early months of the 
year, when the price was low for the period covered in the chart—1926-27, and very 
little in the closing months when the price was high. So weighing the non-pool prices, 
they strike an average lower than their own. 

Truly the comparisons are complicated and none of them are satisfyingly final. . 
Drury refers to them in his article herewith — os 
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paid by the pool. I did not meet | 


fj any of the thousand who, if price 


records mean anything, had sold 
for less, Perhaps that would have. 
been too much to expect. 

Just what service are the pools 
rendering, and how far is that ser- 
vice reflected in price returns? In 
order to understand, it is necessary 
to recall the nature of Western pro- 
duction and marketing. 

The West is, for the most part, a 
one-crop country, and that crop is 
wheat. On his wheat crop the West- 
ern farmer depends for his income. 
Unfortunately, too, in compara- 
tively few cases has he been able 
to get ahead sufficiently to wait till 
he = his money before he spends 
it. In most cases, even with the ut- 
most frugality, fall finds him with 
a pressing accumulation of debts, to 
meet which his crop must be mar- 
keted at the earliest possible mom- 
ent. There is practically no hold- 
ing of wheat by farmers. The crop 
is dumped on the market as quickly 
as it can be got cut, having regard 
to the amount of help available, and 
the weather conditions. 

_ The result is seen in a seasonal 
jamming of seaboard, lakeport and 
country-point elevators, in the fill- 
ing of lake vessels with wheat for 
winter storage and even, as is the 
case this year, in freight-cars being 
used for storage purposes. It is 
little wonder, when we remember 
that Canada is the largest single 
factor in the export trade of the 
world, that the season when Can- 
ada’s crop is thus suddenly dumped 
into the channels of trade, should 
generally show a depression in wheat 
prices, 

Pool Carries Crop 

It is here that the service of the 
pool to the farmer comes in. It 
takes his wheat when he delivers it, 
allowing him a fair initial payment 
with which to meet his obligations, 
carries it for him, and markets it 
in such a way that he receives a 
fair average of the year’s price for 
his crop. Of course, in any year it is 
possible for a farmer, outside the 
pool, with good judgment and luck, 
to beat the pool price by holding 
his own wheat. But, as we have 
pointed out, most farmers are un- 
able ‘o hold their crop. It is possible 
also, as members of the grain trade 
have pointed out to me, for the 
farmer to sell his grain, in the fall, 
and use part of the proceeds to buy 
futures on margin. Such a practice, 
however, should not be encouraged, 
It is speculation pure and simple, 
and bears no relation to the legiti- 
mate practice of “hedging” by which 
grain dealers and millers protect 
themselves. The pool is an excellent 
form of mutual price insurance, and, 
in touch as it is with world market 
conditions, and with its selling in 
the hands of experts, is bound to 
get for the farmer year by year, 
much better results than he can get 
for himself. 

The Wheat Pool published last 
fall a chart which shows I think 
fairly, just what this price-advan- 
tage was on the 1926-27 crop. This 
I think it worth while to present. 
The line representing the grain 
trade average was arrived at by 
taking “the volume of street wheat 
delivered at all points in Alberta, 
week by week throughout the year, 
multiplying it by price for the cor- 
rompending week, as sent out by the 
Western Grain Dealers’ Association, 
adding the results, and dividing by 
the total number of bushels. It is 
in my opinion, a completely fair 
statement, and the counter-state- 
ment of the Grain Trade, showing 
the average of weekly prices, but 


Western 
Investments 


Those who have invest- 
ments in British Colum- 
bia, with which they 
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write to us for in- 
dependent reports or 
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Second of Articles 
on Western Pools 


Last week Mr. Drury began 
a series of four highly inform- 
ative articles on the western 
wheat pools. The second of 
the wheat pool articles appears 
in this issue. They are the 
high-spots of this series by the 
former prime minister of On- 
tario. Mr. Drury is writing for 
The Financial Post this series 
of articles on the farm move- 
ment in Canada, based on what 
he saw in Western Canada dur- 
ing a recent trip taken on be- 
half of this paper. Five articles 
have already appeared. 

Mr. Drury, in these articles, 
expresses his own views and 
has not been asked to conform 
to any editorial views of The 
Financial Post. 


without taking into consideration 
the amount of wheat delivered each 
week, is no reply at all, even if it 
be not open to the charge that it is 
lacking in frankness. The line show- 
ing the pool price is, of course, the 
actual price paid to pool members. 
The advantage amounts to over 5. 
per bushel 


Larger Producer May Get More 

Of course it is only fair to say 
that the pool is much more useful 
to the small producer, who sells his 
crop as street wheat, than it is to 
the larger farmer, who sells in car 
lots, and often stores until in his 
judgment the market is favorable. 
The latter class may even be able 
to beat the pool price by a substan- 
tial margin. s 

If, too, bearing this chart in mind, 
we consider the following table, 
showing the deliveries of wheat to, 
and the sales by, the pool of the 
same crop, it is easy to all how and 
why the pool is able to obtain better 
results than the average small 
farmer. 


1926 
Sept. (15/30) 
Obs Gswacvicckdkavess 26 
NeW. ~ ccccsicescecs eeee 43,131,886 
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° eveeee 17,154,266 

eee ececcese esses 9,695,512 

seecese 8,966,533 

. 7,386,050 

eoreeese eecceses 14,610,541 
eocccessce 5,822,172 1 

secvecseseceees 18,623,951 »349,960 

17,131,482 


23,402 14,449,470 


This benefit in higher prices is 
not spectacular, but is real and sub- 
stantial. It amounts at most, I sup- 

se, to some five or six cents a 

ushel. But even this on the two 
hundred million bushels of the 1926 
crop handled by the pool, is a sum 
quite worth while. Of course, there 
is the further advantage, shared by 
pool members and non-poolers alike, 
of the effec. of ihe pool in stabil- 
izing the market throughout the 
season. No one knows just what 
this may be, but it seems certain 
that it is very considerable. — 

The pool would be well advised to 
rest its case on this service, and not 
to put forward claims which cannot 
be substantiated, that it does, or 
can, manipulate world prices, either 
by itself, or through an impossible 
world pool. 


20,128,190 
17,319,700 
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_ BE CONSTRUCTIV E 


A RESUME of how the — 
es te reorganizations of the 
past ooegy or two have benefitted 
shareholders, forms the chief topic of 
an interesting discussion in the 
motithly market letter of the invest- 
ment firm of Johnston and Ward. Un- 
doubtedly thousands of investors 
have benefitted by these reorganiza- 
‘tions. There is a wide investment in- 
terest in the shares of the reorganiz- 
ed companies. 

In an endeavor to size up the value, 
or potential value of the shares of 
reorganized companies, the investor 
should not forget the vital difference 


"which exists between a mere re-vamp 


of a company’s capital structure that 
does not reduce interest burdens and 
a@ reorganization which includes con- 

_ structive moves tending to increase 
_ profits. For instance, the reorganiz- 
ation of Abitibi resulting in the ac- 
quisition of new low cost mills, or 
the reorganization of St. \ Maurice 
Valley and Laurentide to form a new 
partnership company, are construc- 

_ tive moves. In other words, the 
- shareholders of these companies have 
improved their positions through the 
reconstruction of the companies in- 
volved. The Canada Biscuit Com- 
- pany and such organizations as East- 
ern Dairies which are endeavoring to 
work into a harmonious whole a 
group of plants situated throughout 
the country, may also be regarded as 
constructive endeavors. The consoli- 
dations which have occurred in the 
brewing and distilling industries are 
constructive, tending as they do to 
‘reduce costs and towards placing the 
industry as a whole on a sound basis. 
In purchasing the shares of re- 


organized or amalgamated compan- 


But before purchasing stock in a 
company which has 
brought about its reorganization 
simply by changing its capitalization, 
the investor must be wary. The mere 
' @hange of the capital structure of a 
company in itself carries no assur- 
) ance of sound management, increas- 
| ing profits or a bettered outlook for 
the future. If the reorganization re- 
duces fixed charges or simplifies a 
capital structure it may be excellent. 
While boom times are an incentive 
' to reorganizations, yet for the in- 
vestor each reconstruction or reor- 
ganization must stand or fall on its 
own individual merits. There are, of 
course, several companies which, dur- 
ing the past few years, have simply 
. altered their capital structure and in 
- which the shareholders have bene- 
fitted, or possibly will benefit materi- 
ally. However much more care is re- 
quired in choosing securities of this 
kind than in backing a definitely con- 
structive move. 


DANGEROUS POLICY 


oo Canadian wheat pool should 
not pay very much attention 
to the advice of some of its 
friends and insist upon a compul- 
sory wheat pool for Western Canada. 
The United Farmers of Canada, Sas- 
katchewan branch, voted for this 
at their annual meeting last 
week. Press despatches state 
that “bitter invective” was levelled 
against farmers who had not signed 
up with the pool. Their attitude in 
remaining outside was dictated by 
purely selfish motives, the various 
_ Speakers charged. No doubt this is 
true. Most of the non-pool farmers 
' have remained independent of the 
pool because they felt that over a 
term of years they could get a higher 
average price for their wheat than 
the pool farmers got. Many farm- 
ers are willing and glad to accept 
the price insurance offered by the 

pool; to insure for themselves a 
good average price for their wheat, 
somewhere near the average for the 
year. Others of a more independent 
nature, particularly the larger farm- 
ers, are sufficiently sure of their 
marketing instincts and their own 
business ability to want to remain 
out of the pool in the hope of better- 
ing the pool’s average price. 

_ Speakers at the U. F. C. conven- 
tion pointed out that members of the 
pools had exercised great patience in 
having paid the entire cost of the 
practical demonstration of what the 
pools could do. President A. J. 
Stoneman urgued that the time had 
come “when we must decide how we 
are going to collect from the non- 
pool member for his his share of the 
upkeep ‘of the organization which 
gives him the only economic protec- 
tion which we can obtain in this 

_; highly organjzed age.” Substitute 
| the phrase “non-pool. farmer” for 

é “non-pool member,” to correct what 
. ig apparently a mistake in the press 
despatches, and “we have in that 
statement a highly-.danhgerous doc- 
trine. hn 

There is no economic crisis in Can- 
ada that would justify any govern- 

ment in dictating to independent 


farmers to whom or at what price 
they must sell their wheat. One re- 
cent experiment in that direction, the 
fruit and vegetable marketing act in 
British Columbia, has already col- 
lapsed. 

The pool will continue only so long 
as it is a voluntary pool. It would 
in fact be stronger as an annual vol- 
untary pool than as an organization 
binding its members by iron-clad 
five year contracts. -These points 
are well brought out by a successful 
farmer who is friendly to the pool 
movement, Hon. E. C. Drury, in the 
articles on the wheat pool he is now 
writing for The Financial Post. 

The pool cannot ecnserve its gains 
by grasping at the shadow of a 100 
per cent, pool effected by law. 


SHALL FIRST BE LAST? 


Acer company has received 
from one of its prairie agents a 
statement of tax claims against a 
farm comprising three quarter-sec- 
tions, on which the trust company 
has loaned a considerable sum by way 
of first mortgage. 

The tax bill is for $1,604.28, of 
which $172.68 is for the current year. 
The trust company is wondering if 
it is worth while meeting the claim 
in order to protect its so-called first 
mortgage, . 

For in Alberta, where this proper- 
ty is located, there are several sorts 
of charges, which rank ahead of first 
mortgages. Of the $1,604.28, more 
than $600 is for hail insurance paid 
by the municipality and assessed 
against the property and $122 is for 
seed grain supplied the farmer last 
year and, for which he has not paid. 

Trust company officers have been 
facing many similar problems in re- 
cent years and are being helped only 
by generally improving conditions. 
But they wonder if it is just that tax 
legislation should be based on the 
principle that the first mortgage 
shall be last. 


CHARACTER IN BUSINESS 


ANADIAN Lumbermen’s Assoc- 

iation met recently for a three- 
day convention in Quebec. The dom- 
inant note of the convention was its 
insistence upon the necessity of 
establishing higher standards of 
trade ethics. The business men who 
gathered for this convention did not 
travel many hundreds of miles to 
sermonize among themselves. They 
saw that sharp practices in their in- 
dustry—not so much unfair treat- 
ment of the public as short-sighted 
lack of co-operation between those 
in the industry—were costing them 
money. And so they decided to work 
in the direction of higher business 
standards. 

The whole tendency of modern 
business is thus; a practical pursuit 
of a higher ideal in policy and action. 
The phrase “self-government in busi- 
ness” is but a further expression of 
the same idea. John D. Rockefeller, 
Jr., said the other day: 

“Truly it has been said that no man 
can live unto himself alone; our lives 
are too interdependent. It is because 
I believe so profoundly in these prin- 
ciples of business ethics and because 
I am so proud of what many companies 
are doing along these lines that I covet 
for business generally the best in per- 
sonal character, in ideals, as well as 


in financial success.” 

In a radio talk, which many Can- 
adians heard with a deep sense of 
appreciation, Mr. Rockefeller called 
upon business institutions, as well 
as individuals, to show a proper re- 
spect for the law. Fortunately mod- 
ern enlightened business is moving 
away from a policy of disregarding 
laws it does not like, a policy re- 
ferred to by Mr. Rockefeller in this 
wise: A 

“There are a large and increasing 
number of laws regulating business. 
The great majority of them are un- 
doubtedly wise and in the interests of 
the people. Some unnecessarily ham- 
per and restrict business and do not 
serve the common good. Here, as in 
any of these other instances of regret- 
tably common lawlessness, one has re- 
spect for the man who seeks by every 
legitimate means to bring about the 
repeal of the law which he honestly 
thinks to be contrary to the public 
interest. 

“But law is law, whether it affects 
personal liberty, social well-being or 
business. So long as it remains the 
law of the land it should be obeyed 
by individuals and corporations. The 
alternative is anarchy.” - 

hen business men decline to 


tamper with law observance they 
show their faith in a democracy that 
is far from perfect but that can 
never be improved by contempt. Un- 
popular laws are always a danger 
to democracy; but most unpopular 
and unsound laws can be traced to 
exploitation of milder laws, either 
by individuals or corporations. Dr. 
Harry Emerson Fosdick has said 
that the prohibition law of the 
United States is dangerous to demo- 
cracy because it encourages lawless- 
ness. Equally then, laws that place 
too great restraints upon trade. and 
commerce are a danger to the demo- 
cratic structure of Canadian busi- 
ness because they encourage busi- 
ness men to think up ways and 
means to circumvent them. Yet if 
business had always kept in’ the 
straight and narrow path these laws 
probably would never have been 
placed on the statute books. And it 
is a quite obvious corollary that the 
manner in which business can ward 
off further restraining legislation is 
to do its own governing. 


TIME FOR CARE 


W ITH the easy money situation 

which has. prevailed over the 
past two years, and with the contin- 
ual increase in the price of securities, 
investors are greedily buying stock 
on information, which, five or six 
years ago, would have not been suffi- 
cient to sell even the most gilt edged 
investments, 

The situation is fraught with 
danger. It is in times such as these 
that the investor is most apt to make 
unsatisfactory purchases — particu- 
larly if he is inclined to purchase 
business man’s speculations or 
gambles. 

The Financial Post knows of sev- 
eral firms of chartered accountants 
which have of late been forced to 
turn down audits or certified state- 
ments for prospectuses because these 
statements, while technically correct, 
did not give a true picture of the 


Ghazal; did you know? 


financial positions or earning power 
of the organizations asking for the 
chartered accountants’ certificates. 

The investor needs and deserves to 
know the facts, but not only the fav- 
orable facts, surrounding any of his 
purchases. During the past two 
years many securities have come on 
the market. With a few of these is- 
sues, earnings have been bolstered up 
by various methods, one of the most 
sinister of which is to show only the 
rate of profits averaged during a five 
year period. The actual situation 
may have been that there was a tre- 
mendous profit in one year and a 
small, or perhaps no profit in the 
other years. 

In the easy money conditions pre- 
vailing at present, any sound invest- 
ment, or any sensible speculative of- 
fering can well afford to give the full 
facts to potential investors. If the 
investor is wise, he will demand the 
complete facts before investing. 

If a company has large earnings in 
one year, or is subject to violent 
fluctuations in its earning power, the 
shareholder, the potential sharehold- 
er, or those asked to buy the stock 
are entitled to the information. 

Before purchasing speculative 
stocks, the investor can remember 
that if such securities be a good 
gamble, the sponsors of the issues 
will be willing and glad to submit 
complete facts and figures, even if 
they all are not particularly favor- 
able to the project. The better the 
investment, gamble or speculation, 
the more complete will be the facts 
and figures submitted to the in- 
vestor. 

If speculative offerings are not a 
good gamble, the potential investor 
can be quite sure that an effort will 
be made to conceal as much as pos- 
sible of the real facts surrounding 
any company. 


SUCCESSION TAX EXEMPTIONS | 

E new provision which Quebec 

is incorporating in its succession 

duties law is of considerable inter- 
est. It provides that the minimum 
amount of.a taxable estate shall be 
larger where there are more than 
five children than when the family is 
smaller. At the present time, Que- 
bec does not tax an estate of up to 
$15,000 when left to immediate rela- 
tives. Hereafter, when there are 
more than five children, the exemp- 
tion will be increased by $1,000 for 
each child. The principle involved 
is important. It is but proper that 
when an estate is to be divided 
among a large number of near rela- 
tives, more or less dependent upon 
the deceased, the tax officers should 
give recognition to this fact. In 
other provinces, such a provision 
would be seldom exercised. Families 
of six or more children are not as 
common as in Quebec. Yet the prin- 
ciple might well be more widely 
adopted. Where there is a large 
family, succession duty exemption 
should be increased. 

Quebec is also tightening up its 
succession tax law in an attempt to 
regulate transfers of property. for 
the purpose of evading the tax. It 
is right that it should do so. 


WEALTH FROM SAND 

“y neee will come a time when 

the eyes of capitalists of the 
world over will be fixed.on Northern 
Alberta, where there are enormous 
areas of tar sands. It has been 
proven that these tar sands can be 
made to produce the highest grade 
of road-building material, as well as 
fuel oil for heating and gasoline 
for operating motor cars. The 
wealth is there; under present con- 
ditions it is not commercially attrac- 
tive to develop them; first, because 
the world’s supply of crude oils is 
already in excess of its require- 
ments and, secondly, because suffi- 
cient experimentation has not yet 
been done to bring the cost of high- 
ways built with the bituminous 
sands down to what Western Can- 
ada can afford to pay. 

Research workers at the Univers- 
ity of Alberta, have demonstrated 
the practicability of reducing these 
sands to bitumen, fuel oil and gaso- 
line. Under present conditions in 
the world’s oil markets the sands 
must continue to be regarded as a 
reserve for the future. And until 
Western Canada is able to afford 
many more miles of highway at 
$40,000 a mile, we cannot expect to 
see a large development of the sands 
for road building purposes. 

How distant is the development 
of these sands is uncertain. Pro- 
fessor K. A. Clark of the University 
of Alberta states that it. will take 
only a small diminution in the sup- 
ply of crude oil to render possible 
the development of Alberta bitum- 
inous sands for the production of 
of motor fuel, since experiments 
seem to have proven that separated 
bitumen can be produced for $1 
a barrel and can be turned into a 
45 per cent. yield of cracked gaso- 
line. In regard to road paving, ex- 
perimental construction work has 
proven the value of highways built 
with Alberta bitumen but the cost 
is yet high. One of the world’s 
largest oil companies is already 
said to be working on a plan to build 
highways in western towns and cit- 
ies taking 4 per cent. debentures of 
these communities in payment. If 
their plans proceed, commercial de- 


THE FINANCIAL POST 


Pool Should be Content 
With Its Real Successes 


FOLKS 


and Finance 


VEer much in demand as a pub- 
lic speaker is Hon. Charles Mc- 
Crea, minister of mines of Ontario. 
Wherever he talks he is sure of a 
large audience. This week when he 
spoke to the Canadian Club of Tor- 
onto extra tables had to be set to 
after the overflow crowd. Mr. 
McCrea seldom has anything to say 
that is not “old stuff” to the close 
students of mining but what he does 
say is clothed in all the romance of 
precious metals. He misses no op- 
portunity to make Ontario mining 
look like the biggest thing in Canada. 
He has lived in the midst of his sub- 
ject for twenty-seven years and 
right now he represents a consti- 
tuency that is the brightest spot in 
Canada’s mineral map—Sudbury. 
If Mr. McCrea had tipped off his 
hearers to the name of a stock that 
was going to duplicate the sensa- 
tional rises of International Nickel 
or Sudbury Basin he could not have 
had a more enthusiastic reception. 


A LUNCHEON club without a 
name meets every second Tues- 
day in Toronto, The members who 
pay no annual fees and have no offi- 
cers, consist chiefly of young men 
engaged in statistical or similar 
work for the investment houses “The 
Financial Dilletante” has been sug- 
gested as a name while other wits 
would call it the “Pink Millionaires.” 
But the meetings have a serious pur- 
pose. To date most of the speeches 
have been mutual “back scratching” 
as individual members of the organ- 
ization have in turn talked on dif- 
ferent subjects. No outsiders have 
yet been asked to come. The club 
will have to get a larger attendance 
before it can in fairness ask out- 
side speakers to prepare addresses 
to deliver to them. This week’s meet- 
ing had eleven people present and 
five of these came from one organ- 
ization. Obviously this was the or- 
ganization from which the speaker 
himself hailed. He brought them 
along. Courtland Elliott, of A. E. 
Ames and Company, is the apparent 
head of the organization and the 
club approves if it does not authorize 
his acts. 


POST- 
scripts 


HE forty minute limit on 
speeches now being enforced in 
the House of Commons at Ottawa 
has had one unsatisfactory effect. 
The shorter speeches have aroused 
shorter tempers. When a speaker is 
interrupted with a question he gets 
no allowance for the time consumed. 
Indeed he is apt to be a little abrupt 
in his reply to the interruption and 
this in turn leads to recrimination 
from the other side, So sharp point- 
ed repartee that goes beyond the 
bounds of mere pleasantry has been 
all too frequent this session. There 
have been many forced withdrawals 
of unparliamentary remarks. Mr. 
Speaker has had no easy time this 
year. 
But on the whole the plan has 
worked well. There have been short- 


er speeches and while more members 


have taken part in the debates, the 
net result is to speed up Parliament’s 
work, It is of course somewhat an- 
noying to read in Hansard something 
like this: 

“.... And now I come to my 
amazing disclosure.....” 

MR. SPEAKER: “The hon. mem- 
ber’s time is up.” 


“Stop Me If You’ve 
Heard This One” 


Employer—Why were you discharged 
from your last place? 

Applicant—For good behavior. 
ae ao do .you mean by 

a 


Applicant—They took three months 
off my sentence. 


| and Not Seek too Much 


i 


Cannot Expect to Influence World Prices on Wheat — | 
Has Been of Considerable Service to Small 
Farmer Throughout West 


By HON. ERNEST C. DRURY, 
Former Prime Minister of Ontario 


The wheat pool idea grew out of 
the belief that the high prices of 
wheat in 1919 were the result of 
the Dominion-wide on carried on 
by the wheat board. As we have 
shown, the wheat board and 
high prices were coincident but un- 
related. It seems to me a pity that 
some of those who advocate the pool 
system still retain this false notion, 
still contend that the pools are able 
to influence world prices, and still 
hold out the hope of a world wheat 
pool as the ultimate ideal. This 
attitude not only draws public at- 
tention away from the undoubted 
but less spectacular merits of the 
system, but presents a very vul- 
nerable point of attack for the enem- 
ies of the organization. 


International Pool a Nightmare 


Dr. Robert Magill, secretary of 
the Winnipeg Grain Exchange, was 
perfectly justified when, discussing 
claims of this sort, he said in To- 
ronto the other day, “The idea of 
the pool is to contro] the world sup- 
ply of wheat. This is all very well in 
theory, but impossible in practice,— 
to have an international pool would 
be a nightmare.” Of course, it is 
impossible to control or even ma- 
terially to affect, world prices by 
means of a Canadian pool. Equally 
of course, it is an utter impossibil- 
ity to form a world pool, which, to 
be effective, would have to include, 
not only all the wheat exporting 
countries of the world, but also the 
millions of wheat-growers in the 
importing countries as well, since 
any attempt to control export wheat 
would, if it were reflected in higher 
prices, at once stimulate production 
in the importing countries and bring 
prices to their old level. Wheat, as 
an international commodity, is as 

|eurrent as gold, and finds its own 
| level as readily. It differs from gold 
| however, in this that whereas the 
supply of gold can be only slowly 
‘changed, high prices of wheat may 
'very readily bring about a great 
increase in supply in a single year. 
Canada, it is true. produces about 
'half the exportable wheat of the 
'world, but, even if Canadian wheat 
| were all pooled, it would be impos- 
| sible so to control its sales as to 
|raise its price. If indeed, it were 
‘feasible to raise very temporarily 
|the world price by withholding. it 
| would not be possible for the pool to 
| realize on the higher price, for just 
las soan as it attempted to do so by 
| selling its holdings it would at once 
| depress the price to its old level. 
The analogy drawn between manu- 
| factured goods and wheat does not 
|hold. It is comparatively easy for a 
|small group of manufacturers, pro- 
tected from outside competition, by 
a tariff wall, to set prices and so 
limit production as to maintain 
them. The case of export wheat is 
entirely different. 

Say Pool Well Managed 


The wheat pool has real and de- 
cided merits beyond these dubious 
claims. Outside of the grain trade, 
whose profits it seriously impairs, I 
found, in the West, very little ques- 
tion as to the quality of its man- 
agement, or the tenefits it was 
| bringing to the farmers. I_spoke 
| with two leading bankers in Winni- 
peg. Both agreed that the pool was 
well-managed, and that it was of 
decided benefit to its members, The 
manager of one of the large mort- 
| gage companies had 75,000 acres 
of his company’s land in the pool, 
and was well satisfied. Two of the 
jleading grain men told me they 
| thought the pool would continue, 
and would give service, though, they 
added, they thought the extreme 
claims made for it would be modi- 
fied. Of course, I met many who 
| prophesied dire ruin for it. I met 
| non-pool farmers who had sold their 
wheat at higher prices than those 


Prices for Pool and Non-Pool Wheat 
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Lacking any exact method of making a 


Feb. March April May June July Aug. 


statistical comparison of the prices received 


for their wheat by pool farmers and non-pool farmers, much controversy rages. In the 
above chart, the gross pool price is shown in comparison with the average closing prices 
on the grain exchange. Also the net pool price is shown, after deductions of 4.86 cents 
for charges and for appropriations to elevator construction and reserve, and 2.15 cents 


for operating the central selling agency. 
The grain trade compares the net pool 

takes that 2s evidence that the pool did not 

compare the grow gross pool price with the 


On either basis of comparison the pool does not 


this is a very important but in the minds 
point ont that most of the non-pool wheat 


price with the average exchange prices and 
do so well by the farmers. The wheat pools 
average prices on the exchange. 

show up to advantage, but—and 
of the wheat pool heads—the pool officials 
goes to market in the early months of the 


year, when the price was low for the period covered in the chart—1926-27, and very 


little in the closing months when the price 


was high. So weighing the non-pool prices, 


they strike an average lower than their own. 


Truly the comparisons are complicated and none of them tisfyingly final. e 
Drury refers to them in his article herewith. . Se 


velopment of the field may not be | 


long delayed. 

The Alberta tar sands are as far 
north as Port Nelson or Belcher’s 
Island. They are far above the lati- 
tude of the Hamilton Falls of Lab- 
rador. We begin to see realized Sir | 
Wilfrid Laurier’s dream of a com- 
mercial map unrolled far to the 
north 


EDITORIAL NOTES 
THERE’S a war on in Bahr el 


* ¢ # 


THE Queenston-Chippewa power 
development of the Ontario govern- 
ment has already cost $76,101,461 
and is producing 550,000 horsepower. 
The cost of $140 per horsepower 
makes the development one of the 
most expensive in Canada. 


| 
| 
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DRIVE WITH SECURITY! 


No investment offers so much real security to 
drivers and passengers in.Motor Cars as our 
NON-SHATTERABLE WIND SHIELDS 
AND SIDE LIGHTS 


Danger constantly surrounds the automobilist. 
This danger is increased in case of accident 


by flying glass. 
Cars equipped with 


Non-Shatterable Glass 


offer a constant protection. 
Patented and Manufactured b- 


PERFECTION GLASS Co. LTD. 


91 Don Roadway 
Toronto 


2977 Hutchison 
Montreal 


1115 McDougall St. 
Windsor 


paid by the pool. I did not meet 
any of the thousand who, if price 
records mean anything, had sold 


i 
| 


for less. Perhaps that would have. 


been too much to expect. 

Just what service are the pools 
rendering, and how far is that ser- 
vice reflected in price returns? In 
order to understand, it is necessary 
to recall the nature of Western pro- 
duction and marketing. 

The West is, for the most part, a 
one-crop country, and that crop is 
wheat. On his wheat crop the West- 
ern farmer depends for his income. 
Unfortunately, too, in compara- 
tively few cases has he been able 
to get ahead sufficiently to wait till 
he — his money before he spends 
it. In most cases, even with the ut- 
most frugality, fall finds him with 
a pressing accumulation of debts, to 
meet which his crop must be mar- 
keted at the earliest possible mom- 
ent. There is practically no hold- 
ing of wheat by farmers. The crop 
is dumped on the market as quickly 
as it can be got cut, having regard 
to the amount of help available, and 
the weather conditions. 

_ The result is seen in a seasonal 
jamming of seaboard, lakeport and 
country-point elevators, in the fill- 
ing of lake vessels with wheat for 
winter storage and even, as is the 
case this year, in freight-cars being 
used for storage purposes. It is 
little wonder, when we remember 
that Canada is the largest single 
factor in the export trade of the 
world, that the season when Can- 
ada’s crop is thus suddenly dumped 


into the channels of trade, should | Ot 


generally show a depression in wheat 
prices. 
Pool Carries Crop 

It is here that the service of the 
pool to the farmer comes in. It 
takes his wheat when he delivers it, 
allowing him a fair initial payment 
with which to meet his obligations, 
carries it for him, and markets it 
in such a way that he receives a 
fair average of the year’s price for 
his crop. Of course, in any year it is 
possible for a farmer, outside the 
pool, with good judgment and luck, 
to beat the pool price by holding 
his own wheat. But, as we have 
pointed out, most farmers are un- 
able *o hold their crop. It is possible 
also, as members of the grain trade 
have pointed out to me, for the 
farmer to sel] his grain, in the fall, 
and use part of the promene to buy 
futures on margin. Such a practice, 
however, should not be encouraged. 
It is speculation pure and simple, 
and bears no relation to the legiti- 
mate practice of “hedging” by which 
grain dealers and millers protect 
themselves. The pool is an excellent 
form of mutual price insurance, and, 
in touch as it is with world market 
conditions, and with its selling in 
the hands of experts, is bound to 
get for the farmer year by year, 
much better results than he can get 
for himself. 

The Wheat Pool published last 
fall a chart which shows I think 
fairly, just what this price-advan- 
tage was on the 1926-27 crop. This 
I think it worth while to present. 
The line representing the grain 
trade average was arrived at by 
taking “the volume of street wheat 
delivered at all points in Alberta, 
week by week throughout the year, 
multiplying it by price for the cor- 
ropeneing week, as sent out by the 
Western Grain Dealers’ Association, 
adding the results, and dividing by 
the total number of bushels. It is 
in my opinion, a completely fair 
statement, and the counter-state- 
ment of the Grain Trade, showing 
the average of weekly prices, but 


Western 
Investments 


Those who have invest- 
ments in British Colum- 
bia, with which they 
are not familiar, may 
write to us for in- 
dependent reports or 
valuations, 


Our organization covers 
every section of the 
province. 


Second of Articles 
on Western Pools 


Last week Mr. Drury began 
a series of four highly inform- 
ative articles on the western 
wheat pools. The second of 
the wheat pool articles appears 
in this issue. They are the 
high-spots of this series by the 
former prime minister of On- 
tario. Mr. Drury is writing for 
The Financial Post this series 
of articles on the farm move- 
ment in Canada, based on what 
he saw in Western Canada dur- 
ing a recent trip taken on be- 
half of this paper. Five articles 
have already appeared. — 
Mr. Drury, in these articles, 
expresses his own views and 
. has not been asked to conform 
to any editorial views of The 
Financial Post. 


without taking into consideration 
the amount of wheat delivered each 
week, is no reply at all, even if it 
be not open to the charge that it is 
lacking in frankness. The line show- 
ing the pool price is, of course, the 
actual price paid to pool members. 
The advantage amounts to over i. 
per bushel 


Larger Producer May Get More 

Of course it is only fair to say 
that the pool is much more useful 
to the small producer, who sells his 
crop as street wheat, than it is to 
the larger farmer, who sells in car 
lots, and often stores until in his 
judgment the market is favorable. 
The latter class may even be able 
to beat the pool price by a substan- 
tial margin. 

If, too, bearing this chart in mind, 
we consider the following table, 
showing the deliveries of wheat to, 
and the sales by, the pool of the 
same crop, it is easy to all how and 
why the pool is able to obtain better 
results than the average small 
farmer. 

Deliveries 

6 Bushels 
(15/30) 28,484,500 
Sie aassius euatedl 26,434,164 
oasis tiie davbies » 43,131,886 
sevihiaeus ee 28,245,397 


je ees eeence eecese + 17,154,266 

eo  eeeeeece evsecees 9,695,512 

. serees 8,966,533 

eeeceees evceses 7,386,050 15,662, 
eeeecece eccescee 14,610,541 21,774,818 

e « 5,322,172 14,290,607 

July seccceseccsceses 18,628,951 7,349,960 
17,131,482 


+ set eeeeeeenes t* 23,402 14°449.470 


This benefit in higher prices is 
not spectacular, but is real and sub- 
stantial. It amounts at most, I sup- 

se, to some five or six cents a 

ushel. But even this on the two 
hundred million bushels of the 1926 
crop handled by the l, is a sum 
quite worth while. Of course, there 
is the further advantage, shared by 
pool members and non-poolers alike, 
of the effec. of the pool in stabil- 
izing the market throughout the 
season. No one knows just what 
this may be, but it seems certain 
that it is very considerable. — 

The pool would be well advised to 
rest its case on this service, and not 
to put forward claims which cannot 
be substantiated, that it does, or 
can, manipulate world prices, eit! 
by itself, or through an impossible 
world pool. 


Bushels 
10,417,555 
14,814,308 
20,481,932 
20,123,190 


17,319,700 
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Capt. Malcolm Campbell, British 
speed motorist: “But, answering the 
question as to what a driver thinks 
about at more than 200 miles an hour. 
The answer is easy. He thinks about 
himself. Wouldn’t you?” 


T. P. O'Connor, M.P., when 
he had managed to stay in 
out interruption for n 
century. “I attribute it 
of the Irish of Great Brit 
good sense of these peo 


Ellen Terry, on her 80th 
“This is a rather solemn 
perhaps—who knows—a re 
performance. Let the cw 
down on a smile.” | é 


Iceland Patriot League, vi 
celan atriotic ae 
“Canada calls: come 


that you love best. Give 
spirit, your heart, and your 
ing less becomes you.” 
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Purchasing Sentiment — 
Often obscures the critical faculties—and yet if the sa 


satisfaction can be secured for a more m 
it not advisable to consider this factor? If it is ic 


you can purchase vari 


est—at a much lower cost here 


ed varieties—the choicest and 
elsew 


our policy; a trial order will surely convince. 
Telephone Kingsdale 2687 
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Vancouver, Canada 


E. A. Pierce & Co. 
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Other Canadian Offices: 
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Vancouver - 


Stocks, Bonds and Com- 
modities in Canadian and 
American markets. 

Private wire connections 
with Quebec, Montreal, 
Winnipeg and principal 
points in Canadian North- 
west. . 


Members 


New York Stock Ex- 
change, Toronto Stock Ex- 
change and other leading 
Canadian and American 
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you own 
Real 
Estate 
Bonds— 


read this 


HERE are nineteen tests that should be 
applied to First Mortgage Real Estate 
Bonds before investing in them. 
These tests are detailed in a booklet-we have 
published. You may have one if you are, or 
may be, interested in Real Estate Bonds as 
investments. Otherwise there’s no point in 


writing for it. 


McLeod, Young, Weir & Co. 
Limited 
Metropolitan Building, Toronto 
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By JOHN E. LANGDON, 
Business Editor, The Financial Post 


See7olume of Business Higher Than Year Ago 
times and Prairies Show Reactionary Trend 


erase 


of Business Heavier During January 


oo Employment Situation Best in Years 
sand Export Trade Shows no Marked Change 


Sy THE. basis of conditions 
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nt trend of business 

of factors favor- 
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bs As com _ with 
sr, construction fell away 
F per cent.; bank debits were 
iy 200 millions; life insur- 
down. 1,700 millions; and 
failures up from 23 to 36. 
ther hand, both employment 
wildi: are up over the 
Ming month, and also over Jan- 


yo a 


aS 


- . 
Pond 


matter how 
mall your 


In each area, 
ovement of basic conditions over 
game month last year was very 
ed. The index of business in 
slast January stood at 111.6, 
with 85.2 in January, 
27; in Ontario, 111.7, as against 
$66 a year ago; and in British Col- 
= “umbia, 107.2, compared with 96.8. 
ee Bank Debits Higher 
4 | The dollar volume of business was 
= ont level in pear? —— 
Ss than in December even 
‘after ent for seasonal ten- 
dencies, bank debits to individ- 
ual accounts in the clearing house 


one per cent. less than 

in D _but’30 per cent. in ex- 

#08 > 1927, when the total 

; on than in the correspond- 
h of any year since 1924. 


, ee speculation on the stock 
id Mining exchanges doubtless had 
"MS influence on the dollar volume of 
‘Susiness in January. In spite of the 
“fact that trading on the Montreal 
kk Exchange was the greatest in 
tory, the debits in the city were 
jess than in December. Each of the 
@conomic areas showed much higher 
debits than in January of last year, 
eecmption being, therefore, that 
| actual volume of ordinary busi- 
xz transactions was greater than 
the beginning of 1927. 
Labor Situation Good 
Pres in the dollar 
e of business is further re- 
in employment. Returns re- 
by: the Bureau of Statistics 
an increase in employment at 
: beginning of February, although 
“the situation was still affected to 
“some extent by inventory shut downs 
nd more so, by continued seasonal 
ss in the out-of-doors indus- 
tries. Employment, however, was in 
* tonsiderab y greater volume than on 
the same date in any other year of 


‘discuss the 
ent of it. 
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record. 
Substantial recovery was shown in 
ufacturing, and logging also re- 
improvement. On the other 
there were important seasonal 
in construction, trade and 


_Steam railway operations. Further- 
more, reductions were recorded in 


the Maritime and Prairie Provinces, 
while elsewhere the tendency was up- 
ward. 

Failures Number More 

As was to be 
the keenness of competition in all 
branches of business, a slight in- 
crease in the number of commercial 
failures took place in January, al- 
though liabilities. of the assignors 
showed a decrease. 

According to returns received from 
all provinces, commercial failures 
numbered 197, as compared with 191 
in the same month of the previous 
year, and 174 in December, 1927, an 
increase being noted in both cases. 
Liabilities of the assignors, amount- 
ing to $2,811,418, as compared with 
$3,069,385 in December, 1927, showed 
a decrease; when compared with $2,- 
626,292 in January, 1927, an increase 
is noted. 

As previously noted, the Maritimes 
and Prairie Provinces reported an in- 
crease in number of commercial fail- 
ures. British Columbia and Que- 
bec report slight decreases. Ontario, 
however, had a larger number of 
failures in January than in either the 
preceding month or in January, 1927. 


Freight Loadings Heavier 
Freight loadings continue to be 
heavier than last year. During the 
week ended February 25, 61,087 cars 
were loaded on Canadian lines, as 
a —_ — in ee ~— 
pondin ; e va 
ern div ee cosanied c aligte decline 
from last year’s figures, which was 
more than offset by an increase in 
the western area. 
, Cumulative loadings since the be- 
— of the current year now total 
427, an increase of about 25,000 
cars over the corresponding period of 
and of 39,000 in aaeees of the 
Loadings grains, 
coke, Ipwood, pulp and paper, 
other forest products, ore merchan- 
dise and miscellaneous freight, all 
show increases, while lives , coal, 
and lumber are moving in slightly 
smaller volume than a year ago. 


Trade Level Unchanged 

Although basic conditions are rela- 
tively better than in any of the past 
three or four years, trade returns for 
January do not show much change 
from those of the same month a year 
ago. A statement issued 7 De- 
partment of Trade and Commerce 
gives the total trade for January as 
$163,934,160, divided into $84,427,- 
743 of exports, and’$79,506,417 im- 
ports. This compares with import 
and export figures of $78,806,000 and 
— respectively, in January, 


Analysis of the report indicate 
several changes of more or less im- 
portance. Imports of key products 
such as rubber and petroleum show 
an increase, as compared with the 
same mo.th a year ago, but sugar, 
cotton and coal have declined. 
the other side of the ledger, news- 
print and wheat exports have in- 
creased:in volume, while automobile 
and wheat flour are slightly less. 


The most extensive, interesting and 
readily accessible field for alpine clim- 
bers today is found in the Canadian 
Rockies, particularly the portions in- 
cluded in the national parks of Can- 
ada. 
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OWER OUTPUT 
OF WHEAT FLOUR 
FOR PAST YEAR 


Decrease of 1,106,000 bbls. 
Registered for Twleve 
Months’ Period 


Manufacture of wheat flour in 
Canada for the calendar year 1927, 
totalled 17,701,000 barrels, as com- 
pared with 18,907,000 barrels in the 
previous year, a decrease of 1,106,- 
000 barrels. 

This result was more or less ex- 
pected. For some time Canadian 
millers have found it increasingly 
difficult to maintain their position in 
the foreign markets. American and 
rman millers have been particu- 
larly active, the former, in a great 
many cases, competing with flour 
produced in part from Canadian hard 
wheat. 

In the last quarter of 1927, produc- 
tion appeared to have picked-up. 
This may be due, however, to the 
later movement of grain from the 
West to the Eastern millers. On the 
other hand, it may be a resumption 
of heavier buying from Liverpool. 

Outlook Sumewhat Better 

Inquiry among millers in Toronto 
elicits the information that the ex- | 
port market at present is weak. The 
outlook is not unfavorable though, 
but it is not expected that any defin- 
ite improvement will take for some 
little time to come. 

Moreover, considerable attention is 
being poe by the millers to the ef- 
fects that the new all rail movement 
will have on eo demand. On 
September 12th, last, the Board of 
Railway Commissioners ordered in 
force a new rate fron. the head of the 
lakes to Quebec. With the lower 
rate between those two points, and 
trans-shipment to the winter ports 
on the Atlantic Coast, it is expected 
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Saskatchewan Farmers 


Distribute 


$40,000,000 


More Attention to Mixed Farming Increases Cost of 
Supplies and Labor; .Nearly $1,400,000,000 In- 
vested in Agricultural Industry in 1926 


Forty million dollars was distri- 
buted by Saskatchewan farmers in 
1926 for labor, seed and supplies in- 
cidental to putting in the crop for 
1926, This was the actual operating 
cost, and does not take into consider- 
ation the value of the farmer’s own 
time, nor that of any member of the 
family. 

According to the census returns of 
1926, $3,247,522 was spent in that 
vear on feed; $19,612 for manure and 
fertilizers, and $3,423,866 for seed. 
The largest item of expenditure, 
amounting to $23,152,084, was for 
labor, while the balance of $9,805,889 
nes charged up to boarding the hired 

elp. 

Returns were made covering 117,- 
781 occupied farms, representing an 
acreage of 45,945,410, or roughly 29.5 
per cent. of the total land area of 
the province. Of the farms report- 


ing, 77,984 were operated by owners, 
19,708 by tenants and 20,089 by part 
owners and part tenants. 

One Billion Invested 
The amount of money ie 


in the agriculture industry of Sas- 
katchewan clearly indicates the im- 
portance of this branch of economic 
activity. The value of land has been 
appraised at a nominal figure of 
$818,721,366. The buildings thereon 
are worth another $214,965,746, while 


implements and machinery are valu-| 


that shipments of wheat to foreign 
markets will increase. 

It is too early, however, to draw | 
any definite conclusions from the} 
arene that have gone for- 
ward. 


Canadian Business Indicators 


Compiled weekly by The Financial Post 


Latest 
This Year Last Year 


61,087 
307.8 


Car Loadings (Feb. 25) ...... Rape 
Stock Price Index 
(Traders—March 3)— 
C.P.R. Gross Earnings (Feb. 21).. $ 
C.N.R. Gross Earnings (Feb. 21).. 
Production— 
Pig Iron, tons (Jan.) . 
Steel, tons (Jan.) 
Newsprint, cwt. (Jan.) ...0.. 
Automobiles (Jan.) . 
Boots and shoes, pr. (Dec.) ..« 
Flour, bbls. (Dec.) 
Construction— 
Building Perm 
mtracts (Feb.) 
Labor— 
Employment Index (Feb.) ..« 
frade (January)— 
Imports 
EXPOFts ..cccccscccccces eoccece $ 
Imports of Key Producte— 
Rubber, Ibs. .. 
Cotton, BR. cccccce eccccccecese 
Sugar, cwt. ......ccecses eocece 
Petroleum, gal 
Coal, COMS wccccccecsccss eeeee 
Exports of Key Products— 
Newsprint, cwt. 
Automobiles, No. .......-see+6 
Wheat, bush. 
Wheat flour, bbls. 
Electric Power—Output— 
M. Kilowatt hours (Jan.)..... 
Population— 
Emigration (Nov.) ssccccesseee 
Immigration (Dec.) 
Finance— 
Failures, No. (Jan.) 
Failures, Liabilities 
Bank Debits (Jan.) 
Bond Sales $ 
Insurance Sales (Jan.) ..sse.0 $ 
Wholesale Prices (1913-100)— 


15,200, 


-- 8 
36,609, 


eeeeeee eee eweeeeeeeee 


(*Fiscal year ended July). 


3,479,000 $ 
4,560,284 


65,006 


1,767,000 


7,708,904 $ 
25,875,200 


100.8 


79,606,417 
84,427,748 


5,129,462 
19,634,668 
$64,827 
68,501,050 
1,223,788 


3,149,326 
3,502 

789 
765,792 
1,317,736 


7,055 
4,566 


2,811, 
$3,399,000,000 $2,619,000,000 


7,569, 


Cumulative for Year 
This Year Last Year 


Weekly 
60,825 500,427 441,553 | 
111.7 


3,216,000 
4,527,104 
Monthly 

51,717 
68,551 
161,724 
15,376 
1,474,439 
1,715,000 


65,006 
84,295 
186,721 
8,463 
17,731,514 


17,701,000 18,907,000 


5,676,537 
19,517,000 


7,708,904 
46,355,200 


5,676,537 
36,289,000 


78,806,000 
85,266,000 


79,506,417 
84,427,748 


78,806,000 
85,266,000 


4,366,000 
21,278,000 
636,054 
62,222,000 
1,562,996 


5,129,462 
19,634,668 
364,827 
68,501,050 
1,223,788 


4,366,000 
21,278,000 
636,064 
52,222,000 
1,562,996 


2,846,574 
7,480 
12,571,084 
773,981 


2,846,574 
7,480 
12,571,034 
773,981 


3,149,326 
3,502 
15,200,789 
765,792 
1,181,212 


8,186 
6,415 


1,317,736 1,131,212 


*39,549 *43,510 


162,980 


197 191 
4i8 $ 2,626,292 


197 191 
g 2,811,418 $ 2,626,292 
$3,399,000,000 $2,619,000,000 
$ 36,609,408 $ 
$ 47,569,000 $ 36,968,000 


408 $ 
000 $ 


51,888,158 
36,968,000 
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(_ompare CHRYSLER 72 
against the field 


_.. Bar none 


and more miles ‘an hour with ease. It 
flashes instantly away in traffic. 


Equi with rubber shock insulators in 
Eavipped wal shackles, it rides with a new 


measure of 


safety, and smooth- 


ness over the roughest roads. 


95.4 sevens | 


51,883,158 | 


Standard Security 


A first mortgage upon land 
and permanent buildings isa 
standard security for money, 
possessing recognized worth. 

United first mortgage real es- 
tate Bonds make it possible for 
any investor to participate in the 
Steere afforded by 
_ Jarge. city propert 
high income. ee 

In them. the man 
$100.00 to invest may enjoy the 
Same sound security and the 
eg high interest rate as does 

capitalist y 
iustheetis: Pp or moneyed 

Will you tect! us send de- 

ils of issues offering now? 


UNITED BOND CO., LTD. 


302 Bay Street, TORONTO 
Security Building, 
WINDSOR 
COUPON 
= ee eee ee ee eee ee 


United Bond Company, Ltd., 
Dept. 18, 


with only 


$02 Bay St., Toronto, or 


. Security Building, Windsor. 


Without placing me under any obli- 
gation whatever, send me copy of your 


booklet, “Through the Doorway of 
nesty,”” 


In Chrysler’s triumphant 
to 3rd place in sales in 42 months, the“72” 
has played a most significant part. 


In the Illustrious New Chrysler “72”— 
a handsomer—Chry- 


’ , 
ity excels even Chrysler 
—in performance, in 
comfort, in appearance, 
in appointments. 

The 75 horsepower en- 
gine—with counter- 


w seven-bearing 
crankshaft —delivers 72 


Test the Illustrious New “72” in every con- 

manner. Then you will appreciate 
just how much wider is the gap which the 
Chrysler “72” places between itself and all 
others selling within hundreds of dollars 
of its price. 


he 


——— 4 
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In Performance and Value It Stands Alone 


Itustrious New 
(with rumble seat), $1995; Royal Sedan, 


$2060; Sport 
$2060; 


rumble seat), 


Four- 
Sedan, $2205; 


All prices f.o.b. 
Windsor, Ont., includ- 
ing standard factory 
equipment (freight 
and taxes extra). 


“"72""—Two-pass. Coupe 


Roadster (with rumble seat), 
pass. upe, $2060; Town 
Convertible Coupe (with 
$2265; Crown Sedan, $2325. 


THE CANADIAN-BUILT CHRYSLER FOR CANADIARS 
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ed at $169,530,167. Additional capi- 
tal to the extent of $140,140,547 is 
invested in livestock, bringing the 
total investment up to $1,343,357,826. 


Motor Power Popular 

While horses are still generally 
used by Saskatchewan farmers, trac- 
tors, automobiles and motor trucks 
are in great use. Of the 117,781 
farms reporting, 23,852 have trac- 
tors, 49,096 automobiles and 3,201 
motor trucks. This does not fully 
describe the extent of the motoriza- 
tion of Saskatchewan farms, as the 
number of tractors reported total 26,- 
674; automobiles 52,177; and trucks 
3,267. Thus it will be seen that a 
number of farmers are in possession 
of one or more of each of these mo- 
tor vehicles. 

By the aid of machinery, etc., a 
change has come over the methods of 
farming pursued in Saskatchewan. 
Whereas a few years ago, Saskatche- 
wan was noted as a straight grain 
growing province, returns for 1926 
show that mixed farming is growing 
increasingly important. The extent 
of this movement is shown in the ac- 
companying table which gives the 
number of farms devoting acreage 
to the different principal field crops: 


WARNER & COMPANY 


120 St. James Street, Montreal 
OTTAWA: 202-3 HOPE CHAMBERS 


Our Investment Survey contains several items of 
interest to investors in addition to a list of attractive 


. Other Fodder 
Potatoes . cecectoceca 
Turnips Pe oeesebewsed ws 
Sugar Beets....cccscsesss 
Other Roots .: 1,641 
Market Gardens 72,849 


79,329 
1,544 
544 


province, The Department credits that 
province with a catch of $11,828,128. 
Nova Scotia ranks next in importance 
with a catch of $6,943,598, followed by 
New Brunswick with $2,520,722, Quebec, 


‘$1,278,065, and Prince Edward Island, 


Canned Vegetable 
There was a marked increase in 
export of canned vegetables from Can- 
ada in 1927, these from ; 
pounds worth $624,702 in the 
year to 12,760,033 pounds wo: $941- 
653 in 1927. 2 \ 


Consequently the farmers of Sas- | $916,223. 


katchewan were able to report in 
1926 a revenue of $414,359,008. This 
sum was distributed as follows: field 
crops, $368,274,521; market garden, 
$3,125,002! forest products, $1,771,- 
114; stock sold alive, $12,933,975; 
stock slaughtered, $7,787,048; and 
animal products, $20,467,348. The 
latter item includes milk, cheese, 
butter, ice cream, etc. 


SEA FISHERIES 
DECLINE IN VALUE 


Returns for 1927 Show 
General Lowering of 
Catch 


Canada’s sea fisheries experienced a 
somewhat unsuccessful year in 1927, 
the value of the aggregate catch de- 
clining from $29,137,518 in 1926 to $23,- 
486,738 last year. 

Detailed returns, prepared by the 
Department of. Marine and Fisheries, 
show the greatest individual loss to 
be for salmon, which decreased in value 
over $2,000,000. The value of codfish 
landed also was lower by nearly §$2,- 
000,000. Other declines registered were 
for haddock, pollock, halibut, sardines, 
pilchards, shad, smelts, lobsters: and 
oysters. A few increases were record- 
ed, notably hake and cusk, soles, mac- 
kerel, clams, and shrimps. 

The short season on the British Col- 
umbia coast for salmon fishing natur- 
ally had a great effect on the value of 
sea fisheries production for last year. 
Many of the salmon canneries are also 
engaged in utilizing pilchards and 
other fish for oil, fish meals, etc., and 
the closing down of the season also had 
the effect of restraining activity in 
these allied lines. 

British Columbia leads by a wide 
margin as the principal sea fisheries 


A. E. AMES & CO. 


LIMITED 
Business Established 1889 


CANADIAN 


Government, Municipal & Corporation 


SECURITIES 
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ENQUIRIES INVITED 


CANADA PERMANENT MORTGAGE CORPORATION jj 


Quarterly Dividend 


Notice is hereby given that a Dividend of THREE PER CENT. : 


investments. Copies may now be had by those in- 


terested upon request. 
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ELECTRIC 
BLASTING CAPS 
DETONATORS 
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® All-Powerful 
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XPLOSIVES are the advance 
agents of civilization, expan- 
sion and prosperity. Think of the 
overwhelming power explosives 
give to man, the terrific force that 
can be directed to turn the course 
of rivers, and remove mountains. 
There is a vital significance in the 
association of C.X.L. Explosives 
with great construction and in- 
dustrial enterprises of the nation. 


Without explosives Canada would 

‘have no railroads. Her fields would 
be barren prairies. Her buried 
treasures, the mines of today, 
would remain earth’s secret. Ex- 
plosives have served to place 
Canada’s unlimited resources 
within reach of world markets. 


The trained minds of chemical en- 
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for the current quarter, being at the rate of 


on the paid-up Capital Stock of the Corporation, has been 
and that the same will be 


CS 
\\ 


Twelve Per Cent. Per Annum . 
edema 

— : re 
e 


Monday, the Second Day of April 


next, to Shareholders of record at. the close of business on 
Fifteenth day of March. 


By order of the Board. 


WALTER F. WATKINS, © 
Secretary. 


Toronto, February 15th, 1928. 
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gineers on both sides of the Atlantic 
for many years have been focussed 
on the development of explosives 
and products that have a common 
chemical origin. 


Canadian Industries Limited, 
therefore, has been formed to cen- 
tralize this great fund of knowl- 
edge, this vest experience and this 
expert buying power so that each 
one of its associated companies may 
benefit therefrom. 

Canadian Explosives Limited, byits affili- 
ation with Canadian Industries Limited, 
is in a position to give to the trade and to 
the ultimate consumer the result of the 
benefits that come from the purchase of 
selected raw materials in vast quantities, 
the latest and most scientific method of 
combining these materials, and economic 
and effective methods of distribution and 
selling. 


This is Number Four of @ Series of ad- 

vertisements published that the public 

may have a clearer unde. 

Conedion Industries Limitd 
Subsidiery Componies. 
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ABITIBI REPORT 
"SHOWS STRENGTH 
OF PAPER LEADER 


Despite Depression in In- 


dustry, Earnings Were 


at Level of 1926 


Frem Our Own Correspondent 

MONTREAL.—Despite the cries 
_ of “Wolf, wolf,” and the general 

hesitancy in the newsprint paper in 

‘1927, the Abitibi Power and Paper 
Company produced an annual 
report covering the 1927 year which 
evidences clearly the ability of the 
management to surmount the diffi- 
culties which beset the newsprint 
producers in 1927. 

Although the Abitibi mills ran at 
full, and sometimes at above rated 
capacity in 1926, they operated dur- 
ing the last three quarters of 1927 
at about 85 per cent. capacity; yet 
the operating profits and net profit 
for the 1927 year differed only frac- 
tionally as compared with 1926. 

Year’s Figures Compared 
The following figures comparing 
company’s income accounts and 
working capital figures over the 
past three years show that despite 
the depression in the industry, Abi- 
tibi bettered its financial position 
and made operating profits just a 
little larger than in 1926 when in- 
come tax was deducted from net 
revenue instead of from operating 

profits as occurred this year: 

1926 1925 


$4,254,594 $4,240,887 
539,780 611,420 


3,714,813 3,628,917 
597,818 539,000 


3,116,995 3.089,916 
, 155,000, 220,000 


2,961,995 2,869,916 
70,000 70,000 


2,891,995 2,799,916 
1,062,500 1,000,000 


1,829,495 1,799,916 
6,984,105 6,705,650 


8,813,601 8,505,567 
965,707 1,521,467 


7,847,893 6,984,105 
$11.56 $11.19 


9,482,467 
1,092,491 


P.&L.bal. 8,339,976 
On com. . $11.33 
After income tax. 
Transferred to depreciation reserve, 


Working Capital Position 
1927 1926 1925 
Cr. assets $4,949,423 » $4,477,772 $4,624,664 
Cr. liabs. . 1,187,934 1,345,162 1,301,024 


W. cap. . $3,761,489 $3,132,610 $3,323,640 


oS ins sense, it can be said that the 
report is purely of academic inter- 
est, as, since the conclusion of the 
year, Abitibi has split its shares two 
for one and has acquired virtually 
all the common stock of the Spanish 
River, Fort William, Manitoba, St. 
Anne‘and Murray Bay paper compan- 
ies. But the achievement of Abitibi 
management in 1927 augurs well 
for the current year’s operations of 
the enlarged company. Presuming 
that the demand for newsprint is 
not such as to allow the mills to 
. operate at a higher capacity during 
1928 than in 1927, yet substantial 
savings and economies will be ef- 
fected by the enlarged company by 
operating its newer and lower cost 
mills at full capacity. The older and 
higher cost mills will only be oper- 
ated at a capacity such as the de- 
mand for newsprint warrants. 

‘ Balance Sheet Position 
 Abitibi’s balance sheet shows a 
jump in its property account of some 
$4,600,000. The increased figure in- 
cludes a $4,250,000, increase in the 
valuation of some of its timber lim- 
its resulting from a revaluation dur- 
ing the year just concluded. The in- 
crease in the assets, though, is more 
than offset by a just under $6,000,- 
000 increase in the company’s de- 
preciation reserve. 

The investment account is up 
from $3.960,669 a year ago to over 
$8,000,000—which is doubtless due 
to the acquisition of the Abitibi 
Fibre, Company. 

Other investments and inventories 
show substantial increases, but ac- 
counts receivable has declined ma- 
terially. Cash account stood at ‘the 
close of the year at $1,458,321 as 
against $951,506 a year ago. 

Current Liabilities Decline 

Save for the increased surplus and 
~ depreciation reserve, changes in the 
liabilities were not particularly 
significant; they resulted in the de- 
cline in current liabilities noted in 

the foregoing figures. ~ 
P Remarks of President 

In his remarks to shareholders, 
the president, Alexander Smith, 
states that fixed assets were in- 
creased by $8,675,924, of which $4,- 
425,866 represented expenditures on 
the company’s mills, railreuds, town- 
sites and power plants and $4,250,058 
represented an increase through re- 
valuation of timber limits. He re- 
minds the shareholders, also, that 
due to market conditions, produc- 
tion and sales by the company were 
materially curtailed as compared 
with 1926. 


Bradings’ Breweries Sales 

Are Steadily Increasing 
From Our Own Correspondent 

MONTREAL.—It is understood that 
the sales of Brading’s Breweries have 
been steadily increasing. .During the 
past three years the plant has been 
twice enlarged; when the present al- 
terations and additions are completed 
all trace of the original building erect- 
ed in 1865 will have disappeared. In | 
its place there will be a modern fully 
equipped brewery with a storage ca- 
pacity of 3,000,000 pint bottles. 
| 


Gasoline Marine Engines 
Equipment, Propellers 
REPAIRS TO ALL MAKES 
OF ENGINES 
Foreman Motor & Machine Co Ltd. 
Lake St., Toronto, 2, Ont. 


oe Offer --. 
CANADIAN GROWN 


Evergreens, Trees, 
Shrubs, Perennials, 
Alpines, Vines, Roses 


4 St. Thomas St., Toronto 5 


Narseries 260 Acres 
CLARKSON, ONT. 


Can. Power & Paper 
to List Debentures 


From Our Own Cortespondent 

MONTREAL.—The Canada 
Power Company has made ap- 
plication to list its 5% per 
cent, debentures on the Mont- 
real Stock Exchange. The 
debentures, which were issued 
to the extent of $28,800,000 
to the Laurentide sharehold- 
ers will be formally listed 
shortly. To date, the deben- 
tures have been traded in on 
an as, if and when basis. The 
price is about 96. 

Soon- the shares of St. 
Maurice Valley Corporation 
and Laurentide, the two com- 
ponent companies of the Can- 
ada Power and Paper, will be 
withdrawn from the _ stock 
markets as the new company 
has obtained, virtually all the 
common stock of its two sub- 
sidiaries, 


HOWARD SMITH’S 
PROFITS LARGER 
IN FISCAL YEAR 


Both Gross and Net Earn- 
ings Largely Increased 
Over 1926 Showing 


From Our Own Correspondent 

MONTREAL. — The anticipated 
betterment in the earnings and fi- 
nancial position of the Howard Smith 
Paper Mills makes itself amply seen 
in the annual report of the company 
for the 1927 fiscal year. Even with a 
fifty per cent. larger write off for 
depreciation, earnings on the com- 
mon stock were substantially ahead 
of 1926. The balance sheet shows 
that the working capital account is 


up over $1,000,000 and that there 
has been an increase in cash account 
of nearly $200,000. The increasing 
business being done by Howard 
Smith Paper Mills is reflected in the 
larger receivables and inventories 
amongst the assets. 


Bank Loan Eliminated 


In the liabilities the bank loan 
of $120,000 last year has been en- 
tirely eliminated. The depreciation 


“reserves now stand at $2,723,620—an 


increase of $300,000 during the year. 
_ The satisfactory results achieved 
in the year’s operations are revealed 
in the following comparison of in- 
come accounts and working capital 
figures over the past three years: 
1927 1926 1925 
$935,524 $847.412 $742,762 
Sundry rev. ..... 10,870 7,936 9,676 | 
Total ine. 4.0... $946,395 $855,348 $752,438 | 
Bond int. ...+e05 312,051 313,062 304,289 | 
. int. ..ccccee 20,349 82,614 45,010 
Deprec. ....eeee0 150,000 100,000 100,000 | 


Net profits ..... $463,995 $409,672 $303,139 
Pfd. divds. ...... 136,707 127.976 127.976 


Balance .....00 $327,226 $281,696 $175,163 
Prev, SUID. esses. 186,858 175,163 85,702 


456,859 $260,865 
170,000 85,702 


P. & L. bal. .... $464,144 $286,859 $175,163 
% on com. ...... 8.18 7.62 4.74 | 


Working Capital Position 


1927 1926 1925 
Cur. assets . $2,865 °06 $1,961,140 $1,936,554 
Curr liabs. . 341,857 648,917 628,235 


Work. cap. . $2,523,949 $1,417,223 $1,308,319 


In his remarks to th-. shareholders, 
the president, C. Howard Smith, says 
in part: 

“The sales on year — showed 
an increase over those of the year 1926 
of $109,249.34. , 

“Business throughout the year was 
at a very satisfactory level and your 
plants were kept running close to ca- 
pacity. Your directors are pleased to 
report that the earnings amounted to 
$946,395.59, an increase of $91,046.89 
over the year 1926. 

“Regular dividends at the rate of 8 
per cent. were paid on the preferred 
shares. 

“After paying bond interest and divi- 
dend on the preferred shares, your di- 
rectors appropriated $150,000 to depre- 
ciation account, carrying forward a 


Oper. profits .... 


From Our Own 


MONTREAL.—The ‘strength of 
the shares of Building Products on 
the market during and since the re- 
cent stock market slump indicates 
clearly that present prices for the 
shares are well in line with the 
earnings and the potential earnings 
of the company. 

Building Products is meeting with 
success in its new product, a type 
of insulating wall board which has 
been well received by builders 
throughout the country. Moreover, 
the company obtains the raw ma- 
terial for this new _— on terms 
which are particularly advantage- 
ous. It is understood the raw ma- 
terials are supplied by the St. 
Maurice Valley Corporation on terms 
which are advantageous to both 
companies. 

While the stock only pays $1.20 a 
year per share, yet it is conceded 
by those with a real knowledge of | 
the company that the present mar- 
ket price of the stock is well in line 
with current earnings which are up 
substantially as compared with the 
corresponding period of 1926. The 
outlook is satisfactory, also, as an- 
other large construction year is an- 
ticipated. The popularity of the 
stock among investors is growing. 
In Montreal it became one of the 
market leaders this week, one of the 
reasons being that powerful Mont- 
real interests are understood to hold 
large blocks of the stock. 


Annual report of Building Pro-| 
ducts reveals earnings of $2.55 per 
share of both classes of common 
stock outstanding, compared with 
$1.04 per share for the same amount 
of common stock outstanding at the 
close of the previous year after de- 
ducting contingency reserve of $43,- 
466 appropriated after preferred 
dividends in 1926, 

Net profits for 1927 were $331,- 


surplus for the year of $327,286.85. (It 
will be noted that $150,000 of the 1926 
surplus has been transferred to ‘Re- 
serve for Depreciation.’) 

“Your company’s subsidiary, the Can- 
adian Cellulose Company, Limited, 
started operations during the year and 
is turning out a satisfactory product 
and gradually working up to capacity. 

“To meet the changing conditions of 
your company’s business, your directors 
decided to install a new 154-inch 
chine at the Cornwall mill, replacing | 
two smaller machines, which will pro- 
vide an increased productive capacity. 

“The bank loans have been paid off, 
and the working capital (including the | 
amount reserved for the new work) 
stands on December 31, 1927, at aes, | 
948.” 


P. Lyall 


THE FINANCIAL POST 


Building Products Buys 
Raw Material Supplies 
from Valley Corporation 


Correspondent 
737 after all charges but before pre- 
ferred dividends of $50,750, compar- 
ed with $209,999 for 1926 before pre- 
ferred dividends of $52,500. Al- 
though the last quarter of the year 
might be expected to be slow in this 
line of business, the report for the 
full year compares favorably with 
the report covering the nine months’ 
period which was issued late last 
year at the time of the public offer- 
ing of the Class A common stock at 
$22.50 the share. The stock, inciden- 
tally, has behaved very well in the 
recent slump in the Canadian mar- 
ket, and is currently selling at above 
43, or a trifle less than double the 
issue —— of a few months ago. 
Incidentally, the cash position of 
the company has improved material- 
ly since September 30th. Current 
assets, including investments which 
largely were comprised of govern- 
ment bonds, totalled $1,700,009 on 
that date and since have grown to 
$1,776,931. This has been accomp- 
lished by only a slight increase in 
stocks on hand, by a reduction of 
accounts receivable from $602,946 
to $486,013 and by an increase in 
cash in bank and on call loan from 
$181,079 to $358,380, Accounts pay- 
able and accrued liabilities are u 
slightly, from $163,232 to $186,104. 
The report signed by P. R, Allen, 
president, states that there has been 
developed during the year a new 
product sold under the trade riame 


, “Insul-Board,” made from ground- 


wood on a paper machine and form- 
ed into a thick insulating board. 
Tests by leading chemists, it is as- 
serted, show this to possess great 
insulating value against cold and 
heat and to form an excellent base 
for lath and plaster. An addition to 
the mill at Portneur for the manu- 
facture of this product has been 
completed. 

The roofing business of the Beav- 
er Co. was acquired during the year, 
which increased Building Products 
volume by the extent of the normal 
— of the Beaver Co. in that 
ine. 

Following is the comparative pro- 
fit and loss account of this company 
for two years: 


Years Ended December 31 
1927 1926 
Net petites eeses $881,737 $209,999 
uct: 


50,750 52,500 
32,958 


ma-' Ded 


Preferred div. ccocccce 
Com. div. seeeeeeeeeee 
Contingency ..coccee 


Surplus for year ...esess 248,029 114,038 
Previous surplus .secsss. 154,239 40,206 


P. & L. bal. ...e.eeeeee0 $402,268 $154,239 
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Company, Limited 


Toronto - Montreal - Ottawa 


LAKE OF THE WOODS MILLING CO. Ltd. 


Makers of FIVE 


ROSES FLOUR 


Mills at Montreal, Brantford, Keewatin, Portage 
la Prairie, Medicine Hat 
CAPACITY, 20,000 BARRELS DAILY 


President and Managing Director: 
FRANK 8. MEIGHEN, C.M.G. 


Vice-President and Gen’! Manager: 
WM. W. HUTCHISON 


Directors: 
R. M. BALLANTYNE, TANCREDE BIENVENU, HON. SIR LOMER GOUIN, 


K.C.M.G.. GEO. V. HASTINGS, WALTER MOLSON, R. W. RE 


ABNER KINGMAN, J. K. L. ROSS, 
Secretary, M. H. HUTCHISON 


FORD, 


, N. J. BREEN, HUGH MacKAY, K.C. 


Treasurer, T. F. McNally 


Asst. Treasurer, A. C. McMILLAN 


“Tell him to come in” 


“And tell Mr. Burroughs I want him to come 
and talk to the representative of the Blank 
Company whose series of booklets on 
lubrication I’ve shown him.” 


Do you prepare the way for your 
salesmen with interest-compelling 


The power of 


sales literature? It pays. 


immeasurably great. 
Your printer can help you. Use him. 


“orc 


printed salesmanship is 


HOWARD SMITH PAPER MILLS LIMITED 
Makers in Canada of High Grade Papers 


MONTREAL, CANADA 


Canada Power & Paper 
Shares Exhibit Strength 


From Our Own Correspondent 

MONTREAL.—The shares of the 
Canada Power and Paper Company 
have increased in investment popular- 
ity and have advanced to a price which 
gives an indicated record value to the 
common stocks of the two component 
companies. 

The strength in the stock may be 
traced, perhaps, to the publication of 
Abitibi’s 1927 annual report, which 
showed that, despite the unsatisfactory 
conditions prevailing in the newsprint 
industry, profits were affected not at 
all. It is understood, moreover, that the 
annual report of the St. Maurice Val- 
ley Corporation covering the 1927 year 
will prove to be an eminently satisfac- 
tory document to the shareholders, al- 
though profits on the common will not 
be at the level of the company’s init- 
ial fiscal year, which covered a 13 
month period. 


All Fine Paper Mills 
Experience Better Profits 
From Our Own Correspondent 
MONTREAL.—The annual report of 
the Howard Smith Paper Mills with its 
excellent profits makes pleasing read- 
ing, not only to the shareholders of the 
company, but to all business men or in- 
vestors interested in the progress of 
the fine paper industry in Canada. 
The results achieved by Howard 


Smith indicate that companies such as 
Provincial or Canada Paper, are also 
experiencing better business. The 
Canada Paper, a subsidiary of the new 
Canada Power and Paper Corporation 
controlled through the St. Maurice Val- 
ley Corporation, is expanding its out- 
put to meet the enlarged demand for 
these grades of paper. 


Great Lakes Paper 
Makes Rapid Progress 


From Our Own Correspondent 


MONTREAL.—Despite the hesitancy 
in the newsprint market, more news- 
print mills are rapidly springing up, 
but fortunately from the investment 
standpoint, not so many mills are un- 
der construction now as at this time 
in 1926. 

More than 450 workmen are em- 
ployed at present on the construction 
of the new paper and sulphite plants 
of the Great Lakes Pulp and Paper Co. 
at Fort William. Progress of the most 
satisfactory nature is being made with 
construction activities, declared Joseph 
Dwyer, manager, this week. The mod- 
erate weather conditions, prevailing 
this winter, have afforded the company 
an opportunity of pushing the construc- 
tion work ahead, and it is confidently 
expected that the first paper plant 
structural units will be in position by 
June 1 this year. Great quantities of 
structural material are being assem- 
bled at the site of the new plant. 


Wabasso Cottons 


are Canadas best 


WABASSO COTTONS include Sheets, Sheet- 
ings, Pillow Cases, Circular Cottons, Madapo- 
lams, Cambrics, Nainsooks, Longcloths, Lawns, 
Voiles, Twills; also a complete colour range in 
Mulls, Voiles, Check Nainsooks, Lingerie Cloths 
and Broadcloths in the Newest shades. 


The new Wabasso Silks are attractive fabrics 
made from finest Combed Yarns and Celanese. 
They are as pretty as the Rainbow. 


The Wabasso Cotton Company, Limited 
Three Rivers, Que. 


MANUFACTURING 


ALL LINES OF WHITE AND GREY COTTONS, PRINTS, SHEETINGS, 
SHIRTINGS, PiLLow Cottons, LoNG CLoTHs, CamBrRics, Ducks, 
Bacs, TWILLs, DRILLS, QUILTS, BUREAU CovEeRS, TOWELS AND 
TOWELLING, YARNS, BLANKETS, Rucs, Twines, NaRRow FABRICS 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES 


MONTREAL TORONTO WINNIPEG VANCOUVER 


H. S. FERGUSCN 


Member Eng. Inst. Can.; Am. Soc. C.E.; 
Am, Soc. M.E. 


Consulting Engineer 


200 Fifth Avenue, New York City 


Pulp and Paper Mills 


Power Developments 


Investment Securities 


Newman, Sweezey & Co. 
LIMITED 


136 St. James Street 


Montreal 


The Uses of Paperboard 


PAPERBOARD SIGNS 


These are finding increasingly wider use, lending 
themselves to effective light-in-weight and economical 


display. 


Manufacturing all Grades of Paperboard 


CANADIAN PAPERBOARD COMPANY, LTD. 


Largest Manufacturers of Paperboard in Canada 
HEAD OFFICE—2 Seigneurs Stree-—MONTREAL 


| 


Price BROTHERS & Comp ; ey Lbarten 


NEWSPRINT PAPER 


AND LUMBER 


Head Office 
QUEBEC, P.qQ. 


The Laurentide Company 


LIMITED 


Manufacturers of 


Ground Wood - 


Wood Boards and 


GRAND’MERE 


Sulphite Pulp 
Newsprint Paper 


QUEBEC 


‘Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q, 


Quebec Pulp and Paper Corpo 


Executive Office: 
CHICOUTIMI, P.Q. 


Successors to 


Belgo-Canadian Paper Company, Limited, 
Shawinigan Falls, P.Q. 


St. Maurice Paper Company, Limited, 
Three Rivers, P.Q. 


Yearly Output—255,000 Tons Newsprint 


Abitibi Power & Paper Compa 
NEWSPRINT 


TROQUOIS FALLS, ONT. 


BATHURST COMPANY > 
LIMITED * 


Groundwood—Sulphite 
Kraft—Newsprint—Lumber — 
BATHURST, NEW BRUNSWICK , 


PORT ALFRED PULP & 
PAPER CORPORATION | 
Newsprint and Sulphite Pulp | 


HEAD OFFICE: a 
CANADA CEMENT COMPANY BUILDING | 
MONTREAL, P.Q. q 


Mills at PORT ALFRED, P. Q. 


The Spanish River Pulp and Paper Mills Ltd.” 


SAULT STE. MARIE, CANADA: - 
Manufacturers of News Print Paper 


= 


Production=-730 tens daily. 
: a 
Sault Ste. Marie, Espanola, and Sturgeon Falls, Ont. ~~ ; 





wiaemaferred and common stocks 
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Your Investments 


Investment questions and problems submitted by subscribers of The Financial Post 


will be answered by letter and those of 


We caunot extend this service to non-subscribers. A 


general interest will be published on this page. 
two-cent stamp or stamped 


envelope must always be enclosed to cover the direct reply. Write mining and insurance 


BG. 


investor —namely the fact that 
there prevails not a-ready market 
for the issues. In some instances, the 
mortgage companies will purchase 
their own bonds. 

If you represent the average in- 
vestor, we think you would be well 
advised to confine your purchases 
to securities which will be as read- 
ily marketable two, three, four or 
five years hence as they are to-day. 


Restigouche Bonds 


_A client of mine has a large and well 
diversified list of bond holdings. Should 
he purchase Restigouche bonds? 

_As your client has such a well- 
diversified list of sound securities, 
he could well consider the Resti- 
pone Company’s bonds which may 

considered in the inyestment 
class. 


Canada Power & Paper 


I was thinking of buying some 
Brazilian and some Canada Power and 
Paper. Would these common stocks 
make a good investment? 

The shares of Brazilian Traction 
and the Canada Power and Paper 
Company might well be included in 
i anes stock holding of anv 
od Preferreds ea en The shares at pres- 
ei | ent prices look attractive. 

oS iiiween’S ned ore The shares of Brazilian are, of 
a course, an investment—the specul- 
ative tinge to the investment though 
lies in the fact that the company op- 
erates in a Latin American Republic. 
If no unforeseen factors enter into 
the situation, Brazilian common 
should appreciate steadily over a 
term of years. Canada Power and 
Paper stock we also believe is a 
long hold—but it is an attractive 
long hold. 
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‘Breweries preferred|a change of government is frequent 
and would make considerable differ- 
ence to the stock. 

Politically, the United States of 
Brazil is not so stable a country as 
Canada. Yet it is a civilized country 
with vast opportunities for develop- 
ment, and now that the currency has 
been stabilized, the prospects are for 
a steady increase in earnings. As 
you probably know, the company in 
the last several years has ploughed 
back vast sums without increasing 
the obligations of the company. You 
yy also know that the company 
through its subsidiaries serves a 
much ater population than can be 
found in any similar area of Canada. 

Undoubtedly, a revolution in Bra- 
zil is not wholly a. remote possibility, 
and undoubtedly the market value of 
the stock temporarily would be af- 
fected by political turmoil. On the 
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Royal Securities Corporation for many years has 
Serving investors by maii. As our organization 
has progressively expanded—so that it 


We have prepared a pamphlet which outlines 

- Rova’ Securities’ exceptional. facilities for serving 
iuvestors through the medium of the post. It also 
describes the procedure followed in buying Bonds 
and Shares by mail. 


Copies free on request. Use the coupon below. 


/ 
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Royal Securities Corporation 


164 St. James Street, Montreal 


Toronto Halifax Saint John Quebec Winnipeg Vancouver 
New York Charlottetown Ottawa Hamilton Calgary 
Edmonton Regina Victoria St. John’s, Nfld. 

Please send me your pamphlet “Investment Service by Mail.” 
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Atlantic Sugar Refineries 


LIMITED 


General Offices 
211 McGILL STREET 
MONTREAL 


Refineries St. John, N.B. 


Manufacturers from High Taxes, 
High Labor Rates, High Labor Turn- 
over, Power Problems, Freedom to 
xpand on Ample Sites, Permits 
Concentrated Effort on Production. 
We have located plant to the value of over 
$25,000,000 in the last five years under the above 


ideal conditions. 
YOU 


WE CAN 
DO IT FOR 

SOUTHERN CANADA POWER COMPANY LIMITED 

330 Coristine Building — Montreal 


inquiries on sheets separate from other investment inquiries, 


other hand, it has been pointed oht 
that the last sevelation’ ta Rio de 
Janiero cost the company much less 
than a strike of similar duration 
would have cost a utility company 
operating in Canada. 

, On the whole, we are of the opin- 
ion that the common stock of Bra- 
zilian Traction remains an attrac- 
tive speculative investment for an 
investor who has a proper diversifi- 
cation of his holdings. 


B. A. Oil 


I hold on margin: 

100 B. A. Oil at 36. 

50 Hiram Walker at 64. 

250 Wright-Hargreaves at $5.65. 
Tam in position to protect my mar- 
ginal holdings should there be a mar- 
ket recession, but I will be away for 
several months. Do you think I should 
hold for a period of, say, six months? 

We do not believe that any holder 
of British American Oil, Hiram 
Walker or Wright-Hargreaves has 
any reason to worry over fluctua- 
tions in the market in the next six 
months if he is protecting his stock 
with ample margin. 


Nor. Bakeries; City Dairy 


I hold 1,000 shares of Northern 
Bakeries at a little higher price than 
the current market. 

What would you think of a plan to 
sell 500 shares and buy City Dairy 
when the two are at nearly the same 
price? 

An investor is wise who purchases 
the common stock of City Dairy 
if he is able and willing to be pa- 
tient. City Dairy common has 
achieved an enviable position which 
has not yet been attained by North- 
ern Bakeries, although we would 
say that for the long hold Northern 
Bakeries is attractive. 


To Par or Not to Par 


What are the advantages of issuing 
shares of no par value? Is it better to 
issue shares of no par or shares with a 
par value? I would appreciate any- 
thing you can tell me about this habit 
of issuing no par stock. 

Your question regarding the ad- 
vantages in issuing no par value 
shares in preference to stock with 
a par value could better be answered 
by a lawyer. In some _ instances, 
through the issuance of no par value 
stock, the costs of incorporation or 
supplementary letters patent are re- 
duced. This is one of the reasons 
why so much no par value stock is 
now being issued. 

In the past, common shares al- 
ways had a par value, but it is now 
recognized that not only do common 
shares represent the amount of 
capital invested in a property, but 
they also represent ths equity or 
residue of interest in company; thus 
placing any par value on the stock 
leads to misapprehension. 

If a company with shares of $10 
or $100 par value consistently 
ploughs back earnings over a term 
of years, it is obvious that main- 
taining a par valuation on the stock 
is meaningless. 

If you are thinking of forming a 
company or changing the capitaliza- 
tion of one in which you are already 
interested. your attorney will 
able to tell you whether you should 
issue no par stock or stock with a 
par value. 


Stocks List 


T would like your opinion of the fol- 
lowing stocks. I am. willing to hold 
any or all for a number of years. I am 
more interested in appreciation in 
value than interest returns as I have 
income from other sources sufficient 
for my needs. 

Purchase 
Stock Price 
P. Burns, 7% Pref...100 
Cosmos, 7% Pref...100 
Cosmos Common ... 24 
Page-Hersey, 7% pref.100 
Page-Hersey Com. .. 70 
Can. Brewing Corp. . 30 
Nat. Radtr. 7% pref..100 
Imperial Tob’co. Com..9% 
Bldg. Prod’ts Com. 24% 
Burrard Packing Co. 
(Vancouver) 6% gold 

bonds 100 300. 

If you are more interested in appre- 
ciation of principal than in interest 
returns, we think you would be well 
advised to sell your non-participat- 
ing, non-convertible, preferred stocks, 
such as P, Burns, Cosmos, National 
Radiator, and the gold bonds of the 
Burrard Packing Co. These are, in 
our opinion, good investments, but 
there can be in the circumstances, 
only fractional appreciation in mar- 
ket value. 

We think you would be well ad- 
vised to put some of your money into 
such standard common stocks as 
Montreal Power. The common stock 
of Winnipeg Electric, Fanny Farmer, 
Canada Dry, and J. S. Mitchell are 
attractive at present prices. There 
is a certain element of speculation in 
these common stocks, but we think | 
that over a term of years the result ; 
would be highly satisfactory. The 
companies are soundly financed and 
efficiently managed. 


Amount 
$ 500. 
500. 
480. 
300. 
490. 
990, 
1000. 
190, 
490. 


Montreal Power 


Some years ago I put away about 
$20,000.00 mostly in Dominion and Pro- 
vincial bonds and a few other bonds. 
Some of my Dominion Bonds will be 
coming due, soon. It has been my pur- 
pose with this amount to have secur- 
ity first and interest rates second 
place. Yet in the time that I have 
held the above I have seen same 
amount invested in power and other 
industrial common stocks go soaring 
and apparently, from all one can read, 
with real inherent values at present 
time. What I want te do now is, as my 
government bonds come due, invest in 
sound stocks that will not only give 
me interest yields but will, with safe- 
ty, give me future appreciation in 
values. You suggest Montreal Light 
Heat & Power. Could you give me a 
summary of its stock performance in 
the past year? 

Montreal Power in the last year 
has gone up about seven points. This 
upward trend while slow, is unmis- 
takable, and it is possible that the 
progress in the immediate future may 
be more rapid in view of the substan- 
tial increase in earnings which were 
revealed by the annual report recent- 
ly published. ; 

Montreal Power is one of the 
standard common stocks which nor- 
mally sells at a price discounting fu- 
ture progress to some extent. But 
it is a stock not likely to recede ma- 
terially in market value, and can be 
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paresenes with confidence at any 
ime. 

Of similar merit is the stock of 
Shawinigan Water and Power Com- 
pany; Consumers Gas Company, Tor- 
onto; City Dairy, Toronto; Bell Tele- 
phone and C.P.R. A sound Cana- 
dian investment list would include 
most or all of these stocks. 

It is true that the average yield 
from these stocks is lower than can 
be had from government bonds, but 
we are under the impression that 
your income from your profession is 
adequate for living expenses and that 
you can afford to carry low-yielding 
stocks of inherent merit for some 
little time. 


Steel Co. of Canada 


In view of the prospects of in- 
creasing competition from Besco and 
Algoma Steel, do you consider Steel 
of Canada a sale or hold around pres- 
ent levels? 

The possibility of improvement in 
the position of Besco and Algoma 
Steel Corporation is not a good rea- 
son for an investor becoming per- 
— over stock of Steel Co. of Can- 
ada. 

Steel Co. of Canada will continue 
to be the leader in this industry, in 
our opinion. 


Besco Common 
Do you believe that the British Em- 
pire Steel common is a good specu- 
lative investment? 

No, we do not. The common shares 
are an out and out gamble in view of 
the situtation at present surround- 
ing Besco, 

In the ultimate re-organization of 
the corporation now being formu- 
lated by the new interests in control 
of Besco, it is quite impossible to 
say how the common shareholders 
will fare. The one point about the 
shares as a gamble which makes 
them interesting is the established 
character of the new management 
of Besco. The new interests now in 
control should be able to improve the 
situation of Besco—if any one can. 


Mfg. Finance Bonds 

I would be very pleased to have some 
information regarding the soundness 
of the 6 per cent. bonds of the Manu- 
facturers’ Finance Corp. of Toronto. 

The 6 per cent. collateral trust 
gold bonds, Series A, of the Manu- 
facturers’ Finance corp., were issued 
in 1926. The last balance sheet avail- 
able of Manufacturers’ Finance 
Corporation, as at January 31, 1927, 
showed outstanding collateral trust 
gold bonds to the amount of $481,- 
000. These collateral trust gold 
bonds are a prior charge on assets 
and earnings of the corporation, ex- 
cept, for apparently for about $77,- 
0 of guaranteed investment re- 
ceipts. Net profits as shown in the 
balance sheet for that year were 
$141,000 or approximafely four times 
the interest requirements of both 
the guaranteed investment receipts 
and the collateral trust bonds. 


Opinion on Securities 

T would like to have your opinion on 
the following securities: —Interna- 
tional Power, Preferred and Common, 
McColl-Frontenac, National Steel Car, 
Power Corporation, Imperial Oil, Can- 
adian Rail and Harbor Terminal Deb. 
1956. 

International Power is a holding 
company controlling utilities in Porto 
Rico, Newfoundland and _ various 
South American countries. The pre- 
ferred stock is becoming a fairly 
good investment and the common 
stock is an attractive speculation 
for any holder who is willing to be 
patient. 

The McColl-Frontenac Oil Com- 
pany is a distributor and retailer of 
gasoline in Ontario and Quebec. The 
McColl Company, before the merger, 
was highly successful and it is fair 
to assume that the new company will 
have a satisfactory experiente espe- 


cially as it is :pparent that the gaso- | 


line business will continue to grow. 

National Steel Car stock is attrac- 
tive at this time, in view of the fac 
that the company is probably going 
to get its share of the railway equip- 
ment business. The railways likely 


are to buy more equipment in the) 


next five years than they have 
bought in the last five years. 
Power Corporation of Canada bears 


the same relation to a number of | 
Canadian utilities that International | 


Power bears to a number of utilities 
in other countries. The outlook for 
the common stock of Power Corpora- 
tion of Canada possibly is a little 
better than the outlook for the com- 
mon stock of International Power. 
Imperial Oil, Ltd., is the leading 
oil company in Canada and probably 
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any of these stocks will. be higher 
two or three months from now than 
they are now. But we know from 
information gathered from reliable 
sources that these companies are in 
sound position and their businesses 
are increasing. If you buy any or 
all of these stocks outright or on 
some such substantial margin as 50 
per cent, you will not need to worry 
if, temporarily, prices recede some- 
what. At the end of a few months 
or a year, we believe that the aver- 
age price of the stocks we mention 
will be materially higher. 


Hobbs Storage Battery 


I would appreciate your opinion as 
to the standing of the Hobbs Storage 
Battery Co. 

_ Hobbs Storage Battery Company 
is a new company and there always 
are risks surrounding investment in 
new companies. These risks are in- 
variably present whether or not the 
company is soundly based and has.a 
good product. 


Lake of the Woods 


Let me have a word from you regard- 
| ing the investment in the share of the 
Lake of the Woods Milling Company. 

For a long hold we believe that 
Lake of the Woods is a satisfactory 
investment but you must remember 
that the foreign markets for Can- 
adian flour have been cut off and 
the industry as a whole is in the 
doldrums at the present time. The 
stock therefore has a _ speculative 
tinge. The company is ably man- 
aged and is in a strong financial 
position. 


Alberta Grain 


Acting on a report in The Financial 
Post that Alberta Pacific Grain Co.’s 
earnings were $10 the share on its 
common stock, I bought 100 shares at 
65 on margin. Would you advise get- 
ting rid of these as soon as I have a 
fair profit, or do you think this stock 
has appreciated in value enough since 
being listed? 

Earnings of a grain elevator com- 
pany are certain to fluctuate with 
fluctuations in the yield of grain 
in the Western provinces. Alberta 
Pacific is reliably reported to be 
earning the amount you state, but 
it is difficult to predict what the 
earnings may be next year. Per- 
haps seven times the earnings per 
common share is a reasonable price 
for this stock. You will have ob- 
served that this price was attained 
before the recent recession in the 
market. There probably will be a 
greater interest in these shares when 
navigation re-opens in the spring. 


Hiram Walker 


T am a shareholder in Hiram Walker- 
Gooderham & Worts. I am wondering 
if the information that earnings are 
$10 the share is correct. If this is 
correct the stock eventually should 
sell at $100 the share. 

We do not believe that Tbe 
Financial Post at any time stated 
that earnings of Hiram Walker- 
Gooderham & Worts, were running 
| at $10 per share. We did state at one 
time that it was reported that earn- 
| ings were $8.50 per share. The lat- 
est authentic information as_ to 
earnings came last summer before 
the merger of Hiram Walker with 
Gooderham and Worts. At that 
time it was stated that Hiram Waitker 
was earning $6.50 the share. It is 
known that the company is doing 
somewhat better under the new con- 
ditions, inasmuch as both operating 
units are sharing many administra- 
tive expenses. ‘ : 

The technical position of this 
i stock is not as good as could be 

| desired and for this reason it 1s 

reasonable to expect rather wide 

fluctuations in market value. But 
'we are of the opinion that if the 
| holder is carrying the stock out- 
right or ona substantial margin, his 
| patience ultimately will be rewarded. 


Dom. Permanent Loan 


| My wife acquired several years ago 
la small interest in the form of a per- 
| manent stock certificate covering per- 
manent shares in The Dominion Per- 
manent Loan Company of your City. 

I have no doubt that the suggestion 
of any recovery from this source will 
| provoke a smile, but as I have never 
| heard of the ultimate fate of the Com- 
|pany, knowing that it became very 
imuch involved, though having re- 
ceived no official notice of such, I am 
writing to learn if there was any 
lealvage for the holders of the stock. 
Was it hopelessly insolvent, wound up 
and long forgotten, or is there any- 
thing that may some day be realized 
upon? : 

We have nothing on our files con- 
cerning the Dominion Permanent 
Loan Company since 1922, when there 





will benefit by the recent revision in| 
the tariff which permits the import 
of petroleum free of duty. The stock 
of this company is one which is safe | 
for any holder who is not interested | 
in the day-to-day fluctuation in the | 
market. 

The debentures of the Canadian | 
Rail & Harbor Terminal of Toronto, | 
should be a fairly satisfactory invest- | 
ment. We understand that these! 
warehouses in Toronto are operating | 
up to expectations and that business 
is increasing. 


Would Venture in Stocks 


I have never played the stock mar- | 
ket and know absolutely nothing about 
it, but feel the necessity for making 
a little money on the side. I would be 
glad tue have you advise me what 
would be a good buy now, or within 
two or three wecks. 

I would be more interested in some- | 
thing that would make a little money 
within the next two or three months, 
than I would in something that I 
would have to hold for a long ‘time, or | 


something on which I would have to | 


tak» a wild chance. 

Stock market speculation as such 
is dangerous and we doubt if any 
person will be able to advise you 
positively when stocks will rise. 
In conducting The Financial Post in- 
vestors’ inquiry department, we en- 


was an effort to recover for the de- 
benture holders some of the dividends 
which had been paid shareholders out 
of capital. The court ruled that as 
the shareholders had no knowledge 
of the insolvency of the company, 
they were not liable for return 0 
dividends in view of the fact that 
more than six years had elapsed since 
the failure of the company. The 
company went into liquidation and 
there was nothing at all for the 


' shareholders. Apparently the deben- 
‘ture holders received only about 80 
| per cent. of their claims. 


Gosse Packing 

Will vou kindly advise your opinion 
of a switch from > shares Gosse Pack- 
ing preferred, purchased at 94 and 
accrued dividend, to that of shares in 
City Dairy common new, now selling 
around 50, or otherwise, shares of the 
Canadian Industrial Co., Limited, at 
current levels. y . 

In view of the recent decline _in 
quotations of the packing companies 
on the British Columbia coast, that is 
in shares of these companies now Op- 
| erating on the B.C. coast, in the fish- 
jing industry, I realize there no doubt 
would be a loss sustained in selling 
Gosse Packing preferred at the pres- 
ent time, nevertheless it is my wish to 
| get into a good dividend paying stock, 
which also has some opportunity or 
prospects for appreciation. in value, 





deavor merely to name stocks of 
companies which are making pro- 
gress in their respective fields. The 
investor who buys into an improving 
situation is almost certain to have a 
satisfactory experience if he is rea- 
sonably patient. 

As you give us the impression 
that you do not wish to venture any 
very large sum, we suppose you 
would be better off to purchase some 
of the lower priced stocks. 

Among such stocks we might 
mention: 

City Dairy common. 

Building Products common. 

J. S. Mitchell common. 

Canadian Canners_ second 
ferred. 

Fanny Farmer Candy Shops, Inc. 
common. 

We would urge that you either 
buy stocks outright or on a mar- 


pre- 


gin of not less than 50 per cent. We | 


are not able to predict that all or 


over a period of time. In view of this 
will you kindly advise your opinion of 
|either of the above mentioned securi- 
ties. 

Regarding the dividend in econnec- 
tion with City Diary, do I understand 
it correctly as per current reports that 
it is proposed to pay $2 quarterly, $8 
lannually, on the new stock since the 
' recent split or on the news shares now 
i being listed on the exchange, if so 
| what rate of interest is this equivalent 
to? Re Can. Industrial Alcohol, what 
irate of interest is their dividend equal 
lto? 

Gosse Packing preferred is a spec- 
lulative investment in view of the 
| vicissitudes of the fishing and pack- 

ing industry on the Pacifie Coast. 
| City Dairy common is one of the 
| most attractive of the common stocks 
|for any person who is willing to be 
patient. : 

Your reference to the Canadian In- 
dustrial Company, Limited, probably 
is a reference to the Canadian Indus- 
trial Alcohol, Limited. The stock of 


- company is attractive for a long 
0 


The dividend rate on City Dairy 
new stock is $2 per annum. This is 
equivalent to $8 per annum on the 
old stock par value of $25. 


Alexander Building 

1 have a diversified list of holdings in 
which are included some bonds of the 
Alexander Building. Should I continue 
to retain these real estate securities? 

Alexander Building bonds are an 
excellent issue in the real estate 
mortgage class. You can well afford 
to retain the issue. The land and 
buildings are worth much more than 
the mortgage and the additional two 
stories will add very materially to 
the earning power of the property. 


Can. Farm Implement 

Please advise me as to the safety 
of investment in the Canadian Farm 
Implement Co. of Medicine Hat, Alta. 
Do you consider the shares I already 
have safe for a hold, or should I get 
out of their common stock entirely if 
possible. 

Information we obtained recently 
indicates that it is impossible that 
the common stock of Canadian Farm 
Implement Company has any value 
whatever. 


Canada Dry 

Will you kindly tell us what kind ot| 
an investment Canada Dry Ginger Ale 
is? 

The Canada Dry Ginger Ale, Inc. 
is a company which is making sub- 
stantial progress and over a term 
of years the common stock should 
prove a satisfactory investment. 

It is well to remember, however, 
that this stock is a speculative com- 
mon stock, subject to the fluctua- 
tions of the market. 


B. C. Fishing 

Would you advise buying B. C. Fish- 
ing & Packing at the present market? 
What do you consider the chances of 
appreciation in the value of this stock? 

The comon stock of British Colum- 
bia Fishing & Packing Co. is an 
extremely speculative one, in our 
opinion. Apparently chances of ap- 
preciation in market value are slim 
unless prospects for next season are 
materially better than in the past 
season. The company is not in very 
good liquid position. 


Canada Malting 


Can you give me the present earn- 
ings, financial position and future pos- 
sibilities of Canada Malting? 

No statement has been issued giv- 
ing the recent earnings of Canada 
Malting. The prospectus published 
at the time of the original issue last 
year showed the company to be in 
good liquid position and we under- 
stand that conditions have improved 
since. There are plans for building 
an elevator and malt house at Toron- 
to. There will be new rights for 
shareholders in connection with this. 

The Financial Post of February 
17th contained an article concern- 
ing this company. 


Canada Northern Power 

What do you think of the outlook for 
the future of The Canada Northern 
Power Corporation? 

In our opinion, the outlook for the 
future of the Canada Northern Pow- 
er Corporation is in every way ex- 
cellent. It serves practically the en- 
tire precious metal mining area o 
northeastern Ontario and northwest- 
ern Quebec. The results achieved in 
mineral developments in these areas 
during the past seven years indicates 
that the future can hardly witness 
anything but a steady expansion of 
the mining industry. With the ex- 
pansion of the mining industry in the 
north, the Canada Northern Power 
Corporation is bound to grow both 
in assets and in earning power. 


Imperial Tobacco 

Give .me some particulars of the 
possibilities for investment afforded 
by the shares of the Imperial Tobacco 
Company. What are the unattractive 
features of such a purchase? | 

Imperial Tobacco shares may be 
regarded as an attractive three or 
four years hold for a business man. 
Earnings are steadily increasing and 
the company occupies a remarkably 
strong liquid position. Moreover, it 
is by far the larges tobacco products 
producer in Canada. - 

There is only one unsatisfactory | 
feature of its balance sheet; namely, | 
that among its assets it carries a 
goodwill account of over $28,800,000 
but as you are aware the tobacco | 
business is built up and maintained 
principally on advertising. | Perhaps | 
in view of this situation it is fair 
enough accounting practice to capi- 
talize a portion of the sum which 
would yield an annual revenue suf- 
ficient to meet the company’s large 


f| advertising bills. In any event, the 


company’s goodwill is not being in- | 
creased and has not been increased. 

But goodwill account or no good- 
will account, the stock looks attrac- 
tive for a long hold. 


Mistassini Power | 

T want to get hold of some of the 
common shares of the Mistassini Power 
and Paper Company. Could you tell me 
the capitalization of the company and 
where I could get my hands on some 
of the stock? Do you consider it to 
be a good purchase? 

The name of the Mistassini Power 
and Paper Company has been chang- 
ed to the Lake St. John Power and 
Paper Company. 

The capitalization of the company 
is as follows: 

Six and one-half per cent. 20-year 
first mortgage bonds, $5,000,000. 

Mortgage debentures, $3,000,000. 

Seven per cent. preferred, $2,000,- 
000. 
Common stock, no par value, 100,- 
000 shares. 

The dividend on the preferred ac- | 
crues only from July 1 next. 

The common stock of this com- 
pany looks to us to be an excellent | 
long hold for a business man. It is | 
not listed on the market, but you} 
might be able to obtain some from | 
the Dominion Securities Corporation. | 
Only 5,000 shares are held publicly | 
and those holding the stock are loth | 
to part with it. The present bid price 
for the stock is 30, but none changes 
hands at this figure. 


Can. Western Gas 


Would you kindly furnish me with | 
any information you may have with | 
respect to the 6 per cent. preference 
shares of the Canadian Western Nat- | 
ural Gas? 

The company in the year ended | 
December 31, 1927, showed a pro- 
fit after all expenses, including in- 
terest on debentures, of $546,826. 
This is far in excess of the pre- | 
ferred dividend requirements, which | 
last year totalled $76,475. There are 


When Women 
Invest 


Two Ask as to Stocks 
Without Indicating 
Own Position So That 
Opinion of Suitability 
for Individual Might 
be Ventured 


A WEEKLY FEATURE 


Should I, a woman, continue to hold 
the common stock of Fraser Com- 
panies? 

Whether you should keep or sell 
your common shares of the Fraser 
Companies depends entirely on the 
relation which your investment in 
Fraser bears to the remainder of 
your assets. Also, the relation which 
your investment in Fraser bears 
toward your investment in other 
common stocks. 

In our estimation, if you hold the 
Fraser Companies common for two 


or three years, you stand a very 


good chance of obtaining an excel- 
lent appreciation in the stock but in 
the meantime, your financial posi- 
tion may not be such as to permit 
you to invest in common stocks or 
may be such that you should reduce 
your holdings in Fraser. 
For a Background 

_ We cannot advise you of a proper 
investment until we know something 
of your financial position, If you 
have substantial assets, your invest- 
ments should include a foundation of 
Government and Municipal Bonds, 
large holdings of sound public util- 
ity and underlying industrial bonds, 
after which you might hold a few 
higher yield bonds and one or two 
preferred stocks and finally some in- 
vestment common stocks such as 
Montreal Power or Shawinigan. 

_If your assets are small, we be- 
lieve they should be confined to 
sound giltedged bonds with perhaps 
a few shares, well diversified, in in- 
vestment stocks. 

‘If you will tell us your invest- 
ment requirements, we can advise 
sound bonds or sound stocks for your 
purchase. 


Eastern Steel 
_ I should be glad to know your opin- 
ion of Eastern Steel Products. 

We have classed the preferred 
stock of Eastein Steel oducts, 
Limited, as a business man’s invest- 
ment, and if you are in position to 
take a business man’s risk in in- 
vestment, we see no reason why you 
should not purchase this stock. 

The company is a recent amalga- 


ers con 
of time erm 
the Brazilian Traction 
Company. a 

‘Write for full details 


ably from year to y 4 
no reason to anticipate as 
wherein the company would 
able to pay its preferred di 


Needs 

I would appreciate your critic 
the enclosed list of oldi: 
will probably need 00 
Which of these securities 
advise selling, also do you 
profitable to convert } 
ferred to common at the 


present month? : oe 
40 shares Famous Players- 


20 shares Dominion 
10 shares National 
stock. 


mation of the Metal Shingle and | jist 


Siding Co. and the A. B. Ormsby 


Co. Ltd., with branches in Preston, | are in 


Montreal and Toronto. Sales have 
shown a steady increase during the 
past five years and the liquid posi- 
tion of the company is satisfactory. 

If it is the common stock in which 
you are interested, we would say 
cae 7 is a speculation not without 
merit. 


at present outstanding 2,559 shares 
of $100 par value of the 6 per cent. 
cumulative, preference stock. T 

preferred stock has preference as to 


¢| capital and dividends and is a prior 


charge on the assets of the com- 
pany, subject to the 5 per cent. first 


mortgage debenture stock of which |i 


there was at the end of last year 
outstanding $1,087,446. The com- 
pany’s balance sheet shows securi- 
ties deposited with the Montreal 
Trust Co. in excess of the amount 
of first mortgage debenture stock 
for the redemption of this stock. 
Total assets of the company are $16,- 
120,828, of which $14,074,297 were 
in property and rights. 

The company is controlled by In- 
ternational Utilities Corporation. 
While earnings have varied consider- 


~ 


Our Investment Literature 


From time to time we publish lists _ 
of securities, together with prices 


and 


interest returns. These are 


interesting as suggestions for in- | 
vestment and, in addition, serve to 
keep clients in touch with the gens — 
eral investment. trend. 


Upon request, we 


shall be pleased 


to add your name to our m 
list, thereby ensuring the receipt of 


current lists and 


of prospectuses 


describing new issues, 
Correspondence solicited, 


36 King Street West 
Toronto 
Telephone: Elgin 4321 


Wood, Gund ~ o 
o Sn & «7 


Offices: 


Head Office 


Vancouver, B.C... 


Branches: 


Victoria, B.C. 


Edusenten Alta. 


Winnipeg, Man. 
Calgary, Alta. 
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"IN FERMENT OVER 
~~ DUMPING DUTIES 


Overhauling of 
~ Policy 





paritament are'in a ferment in re- 
. gard to the use of the natural prod- 
nets clause of the customs act to im- 
pose anti-dumping duties on a large 
variety of vegetables and fruits. 
About one year ago the Horticultural 
Council made an application to the 
Tariff Advisory Board requesting 
seasonal protection on many varie- 
ties of fruits and vegetables. Pro- 
tection was sought during the period 
‘the dian product was on the 
‘market. The government, apparent- 
ap sppreved of the policy of protect- 
3 ruit farmers and market gard- 
eners but found it inexpedient to 
_ amend the customs act. There are no 
‘seasonal tariffs in Canada and such 
an innovation might have been dif- 
fieult to carry in parliament. 
Fix Arbitrary Values 
The government, therefore, used 
the natural products clause in the 
“customs act which provides that the 
é ment may by order-in-council 
Tx arbitrary values for duty pur- 
poses on any natural product. Many 
orders-in-council were put through 
giving to the producers of these prod- 
ucts all the protection sought in the 
application of the Horticultural 
Council. The government even went 
and = dumping duties 
on imports of poultry and eggs. 
’ When parliament met, a Saskat- 
-ehewan Liberal member placed a 


demning the natural products clause 


and providing for its repeal. The 
resolution like some others never 


ference was arranged between the 
> ernment and following a long dis- 


> cussion the government agreed to let 
- the duties at present in force lapse 










































~ and not avail itself of the power con- 
'*. ferred by this clause in the future. 
- ~It is said that Mr. Robb indicated 
' that the whole question of dumping 
‘duties would be investigated by the 
Tariff Board during the coming par- 
liamentary recess and the dump sec- 
tions would be overhauled at the 
1929 session of parliament. 


Jockeying For Position 
This was satisfactory to the Sas- 
katchewan Liberals and the member 
who had sponsored the resolution 
' withdrew it. However, he appears 
to have had sufficient presence of 
mind to ask the proper authority to 
- preserve his resolution and to re- 
place it upon the order paper in the 
~ event of any non-government member 
‘coming forward with a similar one. 
Such proved to be the case and a 
- Saskatchewan Progressive, when he 
heard that the resolution was not to 
be proceeded with promptly went to 
the proper quarter and asked to have 
a resolution, similar to that of @e 
. Liberal member, put down. Immedi- 
ately the Liberal member’s resolu- 
tion was revived and it now stands 
- upon the order paper. Its presence 
prevents anyone else from precipi- 
tating a discussion on this question, 
_mnless he is willing to proceed and 
of course he is not expected to do so. 
This is rather a good piece of 
a neers, strategy and serves 
to show the rivalry now existing be- 
tween Saskatchewan Liberals and 
Progressives. 


Fort William Grain Storage | 
Elevator capacity at Fort William 
will probably total 100,000,000 bushels 
by 1930. Present storage capacity of 
' the twin cities is recorded as 72,540,- 
| 000 bushels and between 9,000,000 and 
10,000,000 bushels will be added before 
the 1928 crop is garnered. Expansion 
in the following two years will take 
about 20,000,000 bushels, one of the 
- Jargest terminal building projects 
either in the history of the lake-head 
ports or any of the other elevator cen- 
tres of the continent. 


a — 


Mean to You? 


To assist you in determin- 
ing just how succession 
duty rates in Ontario will 







affect your estate, we have 
prepared a digest of this 
Act in an easily under- 
standable form which we 
would be pleased to mail 
you upon request. | a 
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Ashes Are Not Proof 
Memory Is Not Proof 


To know the actual 
value of all assets is to 
possess knowledge of 
incalculable value, par- 
ticularly in the event of 
fire. 

Ashes are not proof, 
memory: is not proof. 


| 
A Sterling Appraisal 





































Report will be accented 
as proof by any Insur- 
ance Company. 
Sterling reports are 
sound and may be used 
_ with confidence as the 
correct basis for Insur- 
ance of any kind. 


| Sterling Appraisal ||) 
f ¢ Co., Limited 
9 Wellington East, Toronto 
















resolution on the order paper con- Dep’ 


‘came up for debate. Instead a con- Balance 
_ Saskatchewan Liberals and the gov- | N 













Algoma Steel Co. 
Payroll Larger 


According to a report re- 
cently issued by the Algoma 
Steel Corporation, the com- 
ag paid $365,000 for wages 
in January this year—a record 
month since the war. It is ex- 
pected that February’s payroll 
will exceed that of January by 


0,000. 


DOM. ENGINEERING 
PROFITS REDUCED 
























































TO $4.29 A SHARE| ere 


\Net at $479,310 Compares 
with $544,969 in - 
1926 Year 


From Our Own Cerrespondent 

MONTREAL.—While earnings of 
the Dominion Engineering Worn: 
for the 1927 year are shown in‘the 
company’s annual report at a figure 
lower than in 1926, yet the 1927 bal- 
ance sheet reveals a strengthening 
of the company’s position together 
with a not insubstantial betterment 
in its working capital position. Earn- 
ings on @ per share basis this year 
amounted to $4.29 as against $4.45 
per share in 1926. 


_ The profit and loss figure and the 
income atd working capital figures 


for the past three years compare 


as follows:. 





1927 1926 ©1925 
xProfit ......... $675,062 $758,646 $343,502 
Seif sabi ce 195,752 198,674 134.128 
Rbilehe 2 in rseks, $479,310 $559,971 $209,378 
tine. tax, oF agus 15,001 ...... 
ee $479,310 $544,969 $209,378 
BG, GN bone, oacse 48.068 17.267 
BR sch Se +++ $479,310 $496,901 $192,111 
Dividends ....... 189.830 183,998 ...... 
Surplus ......... $289,480 $362,903 $192,111 
Prev. surp. ...... 612,001 249,097 56.986 
P. & L. bal. .... $901,481 $612,001 $249,097 


— 


xAfter income tax and other contingencies. 
tIncome tax for 1925 and other contingencies. 


Working Capital Position 


1927 1926 1925 
Curr. assets .. $2,274,574 $2,004,858 $863,441 
Curr. liabs. .. 983,402 1,080,064 329,037 | 


Work. cap. .. $1,291,172 $974,794 $534,404 | 


The balance sheet shows’ that 
property account is carried at a fig- 
ure fractionally lower than in 1927. 


Thus. from the large depreciation | #Ty last 
|Matthew Moody & Sons 


allowance in the income account, it 
can be seen that substantial addi- 
tions have been made to the prop- 
erty during the year. One of the 
most satisfactory points about the 
balance sheet 1s the work in pro- 
gress which is now carried at $170,- 
346 as against $158,988 a year ago. 

Call loans have also increased 
from $650,000 at the end of 1926 to 
$750,000. Accounts and bills re- 


ceivable have increased substantial- | 


ly. These changes have resulted in 
the increase in the foregoing work- 


company’s surplus. account the 
changes in the liabilities were of not | 
a particularly significant character. 
Current liabilities declined only mar- 
ginally. 


~ 








MORTGAGE LOANS 


Funds available for Loans on the security of improved Farm Lands 


OSLER, HAMMOND 
WINN 


epresenting: Law, Union and Rock ooeranee Ce., Ltd 
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North of Scotiand Canadian Mortgage Co., Lt 
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t , r | thew Moody Company in future. Hence, 
ing capital figures. With the excep- | for the future, the company will be 
tion of the $289,480 added to the | Producing pistons all of which have 





= I POWER r | Manages Montreal 


OUTPUT DECLINES 
DURING JANUARY 


Though’ Lower Than De- 
cember, Production 
Higher Than Year 

Ago 


Output of central electric stations 
in Canada continues to advance, Jan- 
uary production ery | totalled 1,- 
317,736 thousands of kilowatt hours, 
as compared with 1,131,212 and 966,- 
397 in the corresponding month of 
each of the two preceding years. 
This is the second largest total ever 


Analysis of returns compiled by 
the Bureau of Statistics, shows that 
of the total 1,297,783 m.k.h. are 
credited to water, and 19,953 to fuel 
using plants. It is interesting to 
note that the amount of power gen-'! 
erated by hydro plants in January 
was greater than that from all 
sources at the end of 1926. ; 

‘Output generated from water pow- 
er in the five economic areas shows 
a slight decline as compared with 
December, except in the Maritimes 
and British Columbia. In the former 
area, 10,880 m.k.h. were produced as 
| compared with 10,686 in the preced- 
ing month and 9,355 in January, 
1927. 

, British Columbia records an in- 
crease from 91,875 in December to 
93,340 in January. Production in| 
' that province has shown a steady ad- 
' vance in the past few years, the Jan- 
|uary total being the highest on rec- 


Both Ontario and Quebec record a 
‘decrease in output during January, | 
'as compared with the preceding | 
;month. The former had a produc- 
ition of 485,309 m.k.h., as compared 
‘with 498,254 in December, while the 
| latter’s output totalled 611,728, as| 
against 637,615. It is also noted that | 
| output in Ontario in Janua | 
less than in the same month of 1927. 
| Quebec, however, shows a substan- 
| tial improvement, the increased out- 
| put totalling nearly 155,000 m.k.h. 
Output in the Prairie Provinces | 
| totalled 93.340. While this is a de-| 
, crease of about 4,000 from the pre-| 
| ceding month, yet it is about 19,000 
above the January, 1927, total. 

_. Exports of power for January, 
, 1928, are not available. This phase 
of the electric power industry has 
not shown any marked fluctuation 
since the middle of 1926. Records 
| show that exports have varied be- 
| tween 130,000 and 155,000 m.k.h. dur- 

| ing that period, the figures for Janu- | 
ing 130,552. 





Secure Large Contract 


From Our Own Correspondent 

£| 
| Sons Co., manufacturers of agricul- | 
tural implements in Quebec, has se- 
cured a contract with the largest man- 
ufacturer of aluminum pistons in the 
world for the manufacture and Cana- 
dian selling rights of these pistons. 
The Canadian demand for the pistons 
at the moment is around 25,000 pistons 
a year. This business will go to Mat- 


previously been imported. The com- 
pany anticipates an additional income 
of $75,000 a year from its new product. 
Investment interests in the company 
centres on the bond issue which was 
offered publicly a few months ago. 


& NANTON Limited 
IPEG 


. Osier & Nanten Trust Co: 
The Dominion & General Trust Limited 
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FRANK J. SMITH, 

who has been apointed manager of the 
newly-established Montreal office of 
Osler & Hammond. Mr. Smith, who is a 
son of a former partner of Osler 

Hammond, joined the organization in 
1912, and has been connected with the 
head office at Toronto continuously since 
then, except for a period of war service. 


LUMBER TRADE 
REGISTERS GAIN 





IN PRODUCTION. 


|Net Value of Output Ranks 


Industry Third in 
Importance 


An increase of less than one per | 
cent. in value is recorded by the lum- , 
ber industry, covering operations | 
during 1926, as compared with the 
preceding year, according to returns 
compiled by the Bureau of Statistics. | 

The total value of all products of | 
|the industry increased from $134,-; 
413,845 in 1925, to $135,182,592 in| 
| 1926, an increase of 0.6 per cent. As 
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far as the gross value of production 
is concerned, the saw milling indus- 
try ranks fourth among the impor- 
tant industries of the Dominion. Its 
gross production is now exceeded by 
that of the pulp and paper indus- 
try, flour and grist mill, mills 
and slaughtering and meat packing 
establishments. 


Occupies Second Place 

With regard to the -net value of 
production or the value added by 
manufacturers, the saw milling in- 
dustry comes second only to the pulp 
and paper industry with a net tota 
in 1926 of $56,261,176. The industry 
comes first among Canadian indus- 
tries with regard to total number of 
employees, second with regard to 
wage distribution and third with re- 
gard to capital investment. 

Analysis of the report shows that 
the production of sawn lumber in 
Canada reached its maximum in 1911 
with a reported cut of 4,918,202 M. 
ft. bm. A second peak was reached 
in 1920 with a cut of 4,298,804 M. 
ft. b.m., followed by a decrease in 
1921. Increases in quantity produc- 
tion have taken place annually since 
1921, with a production in 1926 of 


725,510. 


valued at $10,521,723. 


Preparation of ? 
ing cutting-up an 


415,927 to $6,527,060. 
B.C. Heads List 


shingles. 


Prepared Pulpwood Increased 
ulpwood, includ- 
barking or ros- 
#ng, is carried on as a sideline in 
many Canadian saw-mills, and is 
]| therefore included as part of the saw 
milling industry. Prepared pulpwood 
comes third in importance with 824,- 
319 cords, valued at $10,208,630 inj} 
1926, as compared with 706,700 cords, 
valued at $9,160,976 in 1925. 

In the case of lath, the quantity 
production increased from 1,292,963 
M. in 1925, to 1,378,366 in 1926, and 
the total value increased from $6,- 





4,185,140 M. ft. b.m., valued at $101,- 
071,260, as compared with 3,888,920 
M. ft. b.m. in 1925 valued at $99,- 


Production of shingles increased 
in quantity, but decreased in value 
from 3,156,261 M. in 1925, valued at 
$11,154,773, to 3,299,897 M. in 1926, 


British Columbia heads the list in 
the production of sawn lumber and 
New Brunswick comes 
first in lath production, and Quebec 
in the preparation of pulpwood. The 








in any other Fiduciary capacity. 


Branch Office: 


Head Office: 
Swift Current, Sask. 


BRANDON, MAN. 
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LOGAN & BRYAN 


| 
MEMBERS NEW YORK STOCK EXCHANGE 


Announce that 
Mr. Digby Wyatt 


has joined the staff of their 
Toronto Office 


Royal Bank Bldg. - Toronto 
ELGIN 7481 3 





Millions 
of Dollars 
pouring into 








na ancient City of Que- 

bec is the industrial 
and commercial heart of a 
five-hundred mile territory 
which embraces prodigious 
wealth of water power, 
mines and forests. 





Within this area~which stretches 
between Three Rivers and Gaspe— 
is the world’s greatest hydro-electric 
development which provides an 
adequate supply of low-cost power 
so vital in the utilization of other 
resources. 


For the development of these valu- 
able resources millions of dollars 
are pouring into Quebec from all 
parts of the world. And with this 
capital come engineers, financiers, 
promotors and skilled executives, 
as well as the million or more tour- 
ists who annually visit the sights 
and shrines of the ancient Capital. 


The great majority of these people are Eng- 
lish-speaking who depend largely upon the--- 


Chronicle-Celeqraph 


A ny advertising agency 
will give you rates, 
or write to 


E. G. SMITH 


General Manager 


QUEBEC, P.Q. 


QUEBEC 


for their news, editorial service and to keep 
posted on nationally advertised goods. Ad- 
vertisers are offered complete coverage of the 
territory because the Chronicle-Telegraph is 
alone in its field. Its importance in any 
advertising campaign is, therefore obvious. 





Official Administrator for the Northern Judicial District in Mani- 
toba and for the Swift Current Judicial District in Saskatchewan. 


JOHN R. LITTLE, 
Managing Director 







CANADIAN GUARANTY TRUST CO. 


Acts as Executor, Administrator, Trustee, Guardian, Agent and 
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production of lumber increased in| creased from.2,471 in 16 
British Columbia, Saskatchewan, Al-| in 19te nd the average 
berta and Quebec, and decreased in es from-1,574 to 1,664: 
Ontario, Manitoba, New Brunswick, |The capital invested in th 
Nova Scotia and Prince Edward| timber plants, stocks, ete; 


from 42 3 ~-in: 
186,704 in 1926, --.« 


” 
< 













Island. 
The number of mills reporting in- 


NVENTIONS PATEN! 


TRADE MARKS and DESIGNS Regist 
YOUR INQUIRY IS SOLICITED =. 


W. IRWIN HASKETT, 12 Elgin Street, Ottaw 
SOLICITOR OF DOMESTIC AND FOREIGN» PATENTS , ; 


Electrical Energ 
in the City of Montre al. 


RELIABLE CONTINUOUS _ UNE 

Six (6) Hydro-Electric Available for use 24 A 
Power plants and large hours per day and every — 
steam plant Reserve. day. No restri 
FOR POWER, LIGHT AND OTHER PURPOSES — 
Generated and Distributed by the _. ne 


Montreal Light, Heat & Power 


Low Rates for Service naar 4s Oral 
Tel. Main 2640. 4 
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ATLANTIC SUGAR RE 


LIMITED ©. ag 
Twelfth Annual Report: © 


FOR THE FISCAL YEAR ENDING 3ist-DECE 















Annual Report of your Company 
for the fiscal year ended December 
31st, 1927. . 


A Statement of Assets and Liabili- 
ties as at December 31st. 1927, to- 
gether with Profit and Loss Account 
tor the period is appended. 


The Canadian Sugar Refining Indus- 
try has in the year just closed suffered 
from the greatly disturbed condi- 
tions affecting the sugar industry 
throughout the world. This Com- 
pany’s domestic business, while well 
maintained, has been subject to the 
ever-increasing efforts of foreign 
countries to rid themselves of their 
surplus production with the result 
that prices have been brought down 
to unremunerative levels. . Similar 
influences have greatly curtailed ex- 
port operations. 
Profits from operations, after provi- 
sion for Income Tax, amounted to 
$678,448.74. Out of these profits 
the following charges have been 
provided for:— 
Bond interest ......... $222,284.84 
Bank interest, exchange 
and other interest... 
Reserve for Deprecia- 
tion of Plant....... 
Leaving a net balance 
| for the year of...... $ 30,638.22 









66,182.54 
359,343.14 






LEWIS J. SEIDENSTIC 


To the Shareholders: 

Your Directors submit the Twelfth 
| 
| 


Montreal, February 23¢ 


BALANCE SHEET as at 3ist December, 1927 











ASSETS ; t= 
| FIXED ASSETS: > 
Land, Buildings, Wharves, Plant and Equipment....+.« $6,026,899.18, 
Franchises, Leases and Good Will. ssecccvecerseveeees - 3,000,000.00 
CURRENT ASSETS: om oS 
Cash in Banks and on Hand “e008 eeeteereeoeseeeerese® . 182,316.72. 
Accounts and Bills Receivable. .....,.e+sececeeseeees 144,325.51 
Investments, including Serial Gold Bonds and General Se ee 


Mortgage Sinking Fund Gold Bonds of the Company 
pur 


Inventories eeeee Seeeeseserersseseesseeaseeeseeere 


OTHER ASSETS: 
Expenditure on account of future business. .....esee0s. 


631,975.00 
1,103,984.52 





LIABILITIES 
CAPITAL STOCK: 

Authorized — 
16,111 7% Cum. Con. Pref. Shares of $100 each. 
; — Common Shares of No Par Value. te vee 
ssued — ‘ ene ee 
11,111 7% Cum. Con. Pref. Shares of $100 each..... * $1,111,10000 
78,889 Common Shares of No Par Value (at $25 per... ......... 
GRE onc istcawiceducwaus baaee 1,972,225.00 ~ 


NOTE — Dividend paid on Preferred Shares to 30th 
September, 1920. 


First Mortgage 6% Serial Gold Bonds (issue ree wag ety 
closed ree ee eer eee couse ceneaguxe ee . ~ 
eeeeeeeeeeeeeeeeeee 1,000,000.00 


















5°, General Mortgage Sinking Fund Gold ‘ os 
Bonds due April 1, 1941 3,926,246.67 ae 
Less — Redeemed through Sinking Fund 105,000.00 « de 
3,821 * . . ee “; 
78806 


4.83 
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ACCOUNTS PAYABLE AND ACCRUED CHARGES.. , 
RESERVES FOR DEPRECIATION AND CONTINGEN- 

PR du aces 
SURPLUS. . 
























Seere: 


CHC HOD STE TEESE EBDET ES EEEEEESES 


ah 
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CONTINGENT LIABILITY for Bills under discount $300,480.00 fs 
Approved on behalf of the Board, hotreg 

LEWIS J. SEIDENSTICKER, = © * | 

Director, © * 5 | 

THOS. TAIT, eepae 


is 


PROFIT AND LO3S ACCOUNT . 
FOR THE YEAR ENDED 31st DECEMBER, 1927; 


Surplus as at 31st December, 1926..........-sceeccssecees 
Profit for the year, less provision for Income Tax 1927 but 


before providing for the undernoted charges........... $678,448.74: 
Rend Mnnenee ou: a2 sc ocaddpacscer cs 222,284.84 i, ee 
Bank Interest, Exchange and Other Interest . 66,182.54 . et 
Depreciation on Plant and Franchises..... 359,343.14 2 on 
647,810.52 



















Discount on Bonds Redeemed through Sinking Fund and 
Profit from other sources....... coccccccocccccseutes 24,150.82 





ee ae ee eee _—— =. 


Surplus as per Balance Sheet... ..0cccosss cteccsebasodeudaebaeduen 


AUDITORS’ CERTIFICATE a4 
We have examined the accounts of the Atlantic Sugar Refineries; Limited, forthe 9" 
ended 31st December, 1927, and have obtained all the information and explanations t 
by us. The Inventories of Stock on Hand as certified to by responsible Officials of the Co pal 
have been valued on a conservative basis, and the Open Accountsare, in our opinion, suiie lent 
covered against probable losses. We hereby certify that the above Balance Sheet is prope: 
drawn up soas to exhibit a true and correct view of the state of the Company's Coral 
ta the best of our information and the explanations given to us and as shown by the Books: 


the Company. , : 
(Signed) MACINTOSH, COLE & ROBERTSON, © 












Montreal, February 11th. 1928. 
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10c. a Copy; $5.00 a Year 


MANUFACTURING 
IN CANADA Takes |DrOker Reg 


UPWARD SWING) is Ontario Propos: 
Nearly All Branches Share ) t O Gu a r d Inves t - 


FEDERAL CABINET 
STILL CONSIDERS 
BESCO’S POSITION. 


Minister Outlines Corpor- 
ation’s Financial 
' Needs 


From Our Own Correspondent 
_ MONTREAL, — Apparently, the 
government is still considering ald- 
ing in some way the Nova Scotia coal 
and steel industries. In the House of 
Commons, Hon. J. L. Ralston, Min- 
ister of National Defence and Nova 
Scotia’s representative in the cabinet, 
indicated that the doors were not 
closed for further consideration of 
the needs of these industries. 

All of this indicates that something 
may yet be done to,improve the posi- 
tion of the holders of securities in 
Besco and its component companies 
including the Dominion Iron and 
Steel now in the hands of the Na- 
tional Trust Company acting as re- 
ceiver for the bond holders. 

Col. Ralston told the house that 
the government had not yet stated 
its intentions regarding these indus- 
tries due to the litigation which was 
in progress between the National 
Trust pany and Besco. He said 
that any federal move would have 
seriously disturbed the situation. 
Colonel Ralston stated that, as the 
litigation was now ended, the way 
is opened to serious consideration by 


IN MID-WINTER 
the federal government of the real 


Visible Supply Was Larger} ana legitimate needs of the industry. 


as Result of Move- ' Needs of Industries 


men He enumerated the four ways .in 
ent which the -situation could be im- 


9 ) Buys You Interest 


in Fabulous Fortunes 
-Going Back to Armada 


west of Heirs Associa- 
ons Headed by Famous 
» Mr. Baker 


‘SEEK <11 ESTATES 


jst Anybody is Eligible 
w Nominated by Heir of 
"= . One-of These 
Estates 
hundred million dollars—or 
is pounds sterling, as the 
ms to be the limit—is the ul- 
lest ambition of the newest 
pciation now busily propa- 
elf in Canada. 
3 known as the Drake, Wat- 
ringer Association Incorpor- 
with head office at 11 King 
"West, ‘Toronto, ahd ‘pretty 
» atte blanche to operate 
asever the lure of missing heir 
shy be found, in England, Ire- 
Sec the United States, 
snada or elsewhere; in fact, any- 
where that individuals bearing the 
Ee es Drake, Jennens, Tomlinson, 
 Osburne, Walmesley, Watson, Finch, 
> ‘Mon ry, Bechtol, Springer and 
4 \ may reside. 
Untold Millions 


to officials of the com- 
ically impossible to 


RAS 
hoa da ee 
2 OS DOF RY BP 


in Renewed 
Activity ! mf 
Made Life Member 


NY 


y - 


Paper Companies 
Pay aaws Sums 


From Our Own Correspondent 

MONTREAL.—How great 
a proportion of the provincial 
revenues are paid by pulp and 
paper companies is not. gen- 
erally realized. For instance, 
in the last fiscal year, the 
Bathurst Co. paid stumpage 
dues to the province of New 
Brunswick of $151,831. The 
Fraser Companies and its sub- 
sidiary, the Stetson-Cutler 
Company, paid $118,000. In 
all, New Brunswick received 
in its last fiscal year a total 
of $814,737 in stumpage dues 
from pulp and paper and 
from lumber companies. 


WHEAT FLOWS 
WITH FREEDOM 


Attorney-General | 
‘Have Latitud 
Inquiry 


INJUNCTION ¥ 


To Curb Activities of 
Legitimate Business A: 
to Submit to 


Regulation = 


Attempt of the attorn 
of Ontario to protect the 
the sale of fraudulent se 
temper with moderation the 
ing promises of salesmen @i 
avert bucketing takes the fe 
a bill introduced in the leg 
—— bt which wil 
ed, give his department w 
of investigation, sl: 
tration of all toshees Mele 


A marked improvement in the 
physical volume of manufactures, 
was recorded during January by 
the Bureau of Statistics. The Bu-|, 
reau’s index advanced from 140.6 in 
December, to 148.8 in January. In 
comparison with the same month 
last year, the favorable difference 
amounts to 9.3 points. 

Only two of the eight factors taken 
into consideration in compiling this 
index, showed a downward course. 
These were cotton imports and steel 
production. The actual volume of 
cotton imported does not show a re- 
duction from the preceding month, 
but shows a drop from the same 
month’s importations a year ago. 
Many of the Canadian manufactur- 
ers stocked up with raw cotton dur- 
\ing the period of low prices, though 
demand for the finished goods has 
| been exceptionally strong, which has | 
caused the importation of a heavy 
volume of supplies to be compara- sons habitually in 
tively well maintained. | and will call for de f be 


Steel Output Off ee roke or J 
discretion 


The drop in steel production due | T. W. B. LONDON, artmen ‘ 
ing January as compared with the| veteran Vancouver financial man whe | ny cent ae case of ne 
preceding month, is very marked, | pee Suns sulived Soom: active businees, hes teria a ity ' 
ae sas <r hetantial with January, couver Merchants’ Eachange, in which he This bill, it is said, has the ap 
, a substantial increase is, re- been active since its inception in | al of all the better business i 
corded. Steel production during the} 1921. Mr. London has resigned from the cial in € F 
ast six months has been holding up| ™#®"#eership of Balfour, Guthrie & Co. nancial organizations in Ontar 
cenuekahie well desire to see in sect 


1922 1923 1924 1925 1926 1927 





The index of the trend of business in Toronto by months from January, 1922, to the 
Present time is presented graphically in the above chart. The index is a weighted average 
of three significant factors applying to conditions in Toronto. These include building 
permits, employment as reported by employers and bank debits. The general index is 
eee: - oe Se oe - ~y ea the operations of a firm 

le in the city. Each o' actors we th 
expansion in the last twelve months. Soe er 


Business in Toronto 


a post he has held since 1911. 


«owe $492,485.64 


is practi 
the total sum that the As- 
eventually HOPES to get 
mds on. Such hoa old 
s that of Sir Francis Drake 
mada fame; the Watson and 
mily connections of the Mar- 
ff Rockingham; ‘the Scottish 
mery estate; the old estate 
nxen Edward Tomlinson 
arah Ozburne—or maybe they 
Sd to the Isle of Wight; the 
yas English Walmesley estate; 
‘estate of the Swedish lady, 
th Bechtol and the American 
r estate, Carl Christo- 
ringer,—all these are grist 
is of the latest heir asso- 


_ .»The head of the Drake, Watson, 
Be: - Association Incorporated 
is Baker, who admitted to 
the Financial Post that he also runs 

~ the Baker Heirs’ affairs and he is 
i ee a directorate made up 
_of A, .N. Muirhead, vice-president, 
_ R.A. Baker, treasurer, B. Crowley, 
-‘@esistant treasurer and office man- 
“Sager, F. A.. Scott, secretary, C. 
“assistant. secretary, and A. E. 
d, W. G. Fowler, Arthur Hig- 
gins and E. L. Wickham, directors. 
. .The membership of the associa- 
¥ ‘a@ at. present constituted, is 
RS to 10,000 persons, of which 
: it is said one-half have already 


Movement of grain from points in 
the Prairie Provinces to intermediate 
markets was especially large in Jan- 
uary, the cars of wheat unloaded at 
the head of the lakes and at Pacific 
Coast ports being 26,623, compared 
with 14,925 cars in 1925, and 14,224 
cars in 1926. 

Weather conditions delayed ship- 
ment of Alberta grain in the latter 
part of 1927, and the movement to 
Vancouver and Prince Rupert in Jan- 
uary was consequently large. Com- 
paring the estimated yield and re- 
ceipts at the country elevators and 
platform loadings in Manitoba and 
Saskatchewan, it is evident that a 
large proportion of the crop has been 
marketed, but much grain remains in 
the hands of the farmers of Alberta. 


Visible Supply Larger 


Notwithstanding the greater ex- 
ports in January, the visible supply 
of wheat in Canada was 166,700,000 
bushels, which was in excess of the 
totals in either 1925 or 1926, 

The world market for wheat dur- 
ing January continued firm in spite 
of the relatively large shipments of 
the new crop wheat from the South- 
ern Hemisphere. Shipments from 
Argentina and Australia were in the 
neighborhood of 10,000,000 bushels 
a week during the last few weeks, 
though arrivals were apparently be- 


up.”: The avowed purpose of |ing well absorbed at the European 


the organization is to pry loose some 
of the many millions of estate mon- 
eys that other competent counsel 
and heavy legal fees have failed to 
release_during the past many de- 
cades. With high hopes of the many 
millions of money sequestered 
throughout the centuries as the 
stated motivating influence, mem- 
bership in the association has been 
made wide and broad so that almost 
anyone who has the price of admis- 
sion may join up; provided of 
course, they are acceptable to the 
directorate and are properly named 
and nominated. The by-laws ex- 
plicitly provide that “all persons who 


are bona fide heirs of, or the as-| 


* signee of any bona fide heir of” the 
. person nominated by a bona fide heir, 
y apply for admission to mem- 
ship in this association.” And 
the directors accept him 
he has the price-pronto, he be- 
mes a member and highly privi- 
leged to share in the benefits and 
assessments of the association, 


Entrance Fee is $30 « 


. 
‘ 
: 
» 
i 
% 


The entrance fee is a modest $30; | 


and the member under by-law 4 may 
be called’ upon to pay additional 
= @sséssments from time to time up 
to $5 per month. And should the 
‘member become unruly at any time 
and fail to conduct himself in a way 
the directors deem fit and proper, 
(i tage goes his head and he ceases 
to be member as duly provided by 
by-laws 37 and 38. 
course, while the ordinary 
member probably won’t have much 
to say in the direction of the affairs 
of the association, the lure of mis- 
_. Sing heir gold-is bound to attract 
quite a number of people, It is true 
that the officers admit that many 
ote cman of deliars have already 
nv mM vainly trying to secure 
some of the sequestered Ph ~ Beaang as 
much as one hundred thousand dol- 
lars being stated to be the legal fees 
re vain attempts to loosen the Wal- 
mesley millions. But the heads of 
the association are far from discour- 
aged, President William Baker enun- 
ciating the lofty “deeds, not words” 
slogan as their motto, 
Officials say that the precise data 


estates enumerated “or any | 


markets and prices at Liverpool were 
higher. 

As regards the Canadian field 
crops of last year, The Bureau of 
Statistics has now issued its final 
estimate of the value for 1927. This 
is $1,134,000,000 compared with $1,- 
105,000,000 in 1926, an increase of 2.5 
per cent. The value of the present 
crop exceeds that of any other har- 
vested in the Dominion, except in the 
period from 1917 to 1920, when 
prices were inflated through war 
conditions. 


New Books 


5,000 Facts About Canada 


_Frank Yeigh’s popular compila- 
tion, “5,000 Facts About Canada,” 
for 1928, is out with many improve- 
ments. This is its 25th year. The 
edition is marked by many tables 
showing the marked progress of the 
Dominion in a quarter of a century, 
while the story of national develov- 
ment in a single year is strikingly 
shown in a series of crisp paragraphs 
in 50 chapters, ranging alphabetic- 
ally from “Agriculture” to “Western 
Canada.” It is published at 35 cents 
a copy by the Canadian Facts Pub- 
lishing Co., Toronto, 


regarding the estates and particu- 
larly its operations must be kept a 
real dark secret. And it is rumored 
abroad that the association is in pos- 
session of some marvelous secret 
information that may prove the 
“open sesame” to the _ treasure 
vaults of old England, Sweden, Nor- 
way, Germany, Scotland, Ireland, 
and the wealthy United States of 
America; mysterious and secret in- 
formation of such a nature as will 
cause the august Continental Chan- 
cellories to stand aside, and enforce 
the exchequers of the great world 
powers to disgorge fabulous sums 
that all the might and power of in- 
ternational legal machinery has fail- 
ed to release from present days back 
to the dim remote past, 
Perhaps! 


| 
| 


& Gowans 


Members of the Montreal Stock Exchange 
- Members of Montreal Curb Market 


130 St. James Street 
STOCK BROKERS 


HALIFAX SAINT JOHN, N.B. 
TORONTO 


OTTAWA 


MONT 


QUEBEC ~ 
WINNIPEG 


REAL 


| Direct Private Wire to all Branches and New York 


ee First, there should be unity 
tween the coal and steel ends of 
the business; second, there should be 
a shrinkage of the heavy capitaliz- 
ation of the corporation and its subsi- 
diaries so that the industry may have 
an opportunity of earning a dividend 
on a reasonable amount of capital; 
third, there should be simplification 
of the entire organization which now 
consists of some 14 unwieldy. com- 
panies; and pene. there should be 
co-operation in building up the in- 
dustries. 

The interests now controlling 
Besco have definitely stated that it 
is their intention to prevent the steel 
business from being divorced from 
the coal mines. The new manage- 
ment is also working out a reorgan- 
ization which will undoubtedly result 
in many of the security holders of 
Besco and its subsidiaries having to 
take securities with a lower par 
value than those which they hold at 
present. 

As the minister has definitely 
stated that the complex financial 
structure of the company should be 


| simplified, there is every reason to 


presume that C. B. McNaught, the 
president of the corporation who is 
working on the re-organization 
plans, will include such a step in the 
reorganization scheme. 

At present, Besco controls only 
three subsidiaries, the Halifax Ship- 
yards, the N. S. Steel and Coal and 
the Dominion Steel Corporation. The 
last two companies, though, control 
a dozen subsidiaries of one kind or 
another. 

Obviously with such a complex fi- 
nancial structure, it will be some time 
before the new management will be 
able to form even an estimate of 
the value back of the many classes 
of securities which the corporation 
and its component companies have 
outstanding. Hence the announce- 
ment of a reorganization plan amal- 
gamating the various companies and 
scaling down the total capital struc- 
ture is not an immediate possibility. 


In the Mail 


Objects to Cockshutt Plan 

Editor, Financial Post: As a prefer- 
ence shareholder in Cockshutt Plow 
Co., I am solely concerned with the fu- 
ture of this category of shares, in so 
far as the proposals appear to affect 
them. 

We are asked: 

(1) To surrender absolutely our 
statutory rights to cumulative 7 per 
cent. dividends. 

(2) To agree to the cancellation of 
arrears amounting to $32 per share. 

(3) To surrender, by implication, the 
right of veto in the creation of prior 
charges, debentures, etc. 

(4) To accept conversion into com- 
mon shares of no par value, with the 
prospect of obtaining a return of only 
4 per cent. on our total converted hold- 
ings, if the present improved earnings 
of the company can be maintained. 

I claim the demand of such sacrifices 
of the preference shareholders to be 
altogether out of line either with the 
financial situation, or the policy of the 
company so far disclosed to us, whether 
in the accounts or in the utterances of 
the president. 

Is it possible that certain vital fac- 
tors are being withheld? We would 
like to know, for instance, whether an 
issue of debentures is a contem- 
plated. In short, as presented, the pro- 
posals seem to imply a lack of frank- 
ness; and, personally, I consider that 
further information is necessary be- 
fore the terms can be seriously exam- 
ined.. The tenderness shown to the 
common stock is also surprising. This 
stock has never received a dividend for 
18 years—in fact, since the formation 
of the company. It is difficult to dis- 
cover any equity whatsoever behind the 
stock; it is non-existent, and the bene- 
fits which are to accrue to the common 
stock under the scheme can only be 
given at the expense of the preference 
shareholders! 

The majority of the preference share 
capital of the company was placed at 
par in London, England, and no doubt 
is still held there. 

There is no question that the upshot 
of this assault on the rights of the 
preference shareholders of the Cock- 
shutt Plow Company, one of Canada’s 
key - industries, is being awaited with 
considerable concern, at a time when 
the preference shares of leading Can- 
adian industrials are being widely re- 
commended for investment purposes. 

Cc. F. JUST. 

Victoria, B.C., March 8th. 


School Land Becomes Higher 

Revenues from Dominion and school 
lands in Saskatchewan during the fis- 
cal year 1926-27 amounted to nearly 
$2,000,000. according to a report of the 
Federal Department of the Interior. 
Revenues originating in this province, 
chiefly through agencies at Prince 
Albert and Moose Jaw, amounted to 
$964,231.69 on Dominion lands, Crown 
timber, forestry, water power and re- 
clamation, mining and national parks. 
School lands revenue amounted to 
$938,428, “. 


Shows Big 


Expansion 


in 12 Months Period 


For First Time, Chart is Prepared Accurately, Sizing 
Up Conditions in a Single City 


of Canada 


By SYDNEY B. SMITH 


Conditions in different Canadian 
cities do not exactly duplicate the 
average of conditions throughout the 
country. But is it possible to pre- 
sent an accurate chart of the trend of 
business in any one Canadian city? 
That it is is proven by a study of 
business in one such city—Toronto. 

Realizing the impossibility of com- 
puting a single index of Canadian 
business which will accurately reflect 
conditions in.all parts of the Do- 
minion where considerable diversity 
is very obvious, an index of the trend 
of business in the city of Toronto is 
here presented for the first time 
It is admitted that there are located 
in the Queen City many companies 
which are practically national in 
scope—whose products are sold from 
the Atlantic to the Pacific. Such 
firms are interested in following the 
trend of business in Canada as a 
whole, and the executives of such 
companies should make a careful 
study of general indexes, summar- 
izing the volume of general business 
in Canada considered as an economic 
unit. This need has been anticipated 
and provided for by the publication 
of the index of general business pre- 
sented from month t6 month in The 
Financial Post. 


General Trend in Cities 


There are in our large cities thous- 
ands of firms which are only indi- 
rectly affected by conditions in the 
country as a whole. Their operations 
are restricted to meeting the needs 
of the people living in the same 
city. Such firms are interested ‘n 
the trend of business in their native 
city, the object being to determine 
whether they are obtaining a fair 
share of the business which is offer- 
ing. Providing the trend of business 
in Toronto is at a high level, as it 
was in 1927, the executive entrusted 
with the direction of the business 
policy of the company with a -loca! 
perspective, should determine wheth- 
er his production or sales showed a 
comparable percentage of gain over 
preceding years. It is possible by 
making a few adjustments of the 
monthly record of physical produc- 
tion or sales to make a comparison 
of the operations of the firm and the 
general trend in the city. 


The claim of the professional fore- 
casting agencies that a national 
curve may be prepared which may 
be adopted as a standard by which 
the operations of every firm in the 
country may be compared, becomes 
absurd, when it is recalled that many 
firms are dependent absolutely on 
local markets in cities where the 
trend is absolutely diverse from the 
national trend. In view of this con- 
sideration it is necessary in order to 
render a complete service to measure 
the trend in each city and economic 
area where interested firms are lo- 
cated. 


Six Factors Are Available 


How then is the index of business 
in Toronto computed and from what 
factors is it derived? At least six 
factors are available from month to 
month which would be useful in 
measuring the ups and downs of 
business. These include building per- 
mits, contracts awarded, employment 
as reported by employers, employ- 
ment office returns, bank debits and 
bank clearings. As no good purpose 
would be served by practically dupli- 
cating the selected factors, the com- 
putation was restricted to building 
permits, the index of employment 
and bank debits. 

While building permits directly 
reflect developments in one industry 
only, this industry is one of the most 
important from the viewpoint of 
forecasting and indirectly shows the 
trend in industries concerned with 
the supplying of raw materials, such 
as lumber, steel, cement, paint, glass 
and hardware. Some authorities re- 
gard construction as occupying a 
strategic position in the ebb and flow 
of business conditions. It is one of 
the first to revive after a depression 
while the falling off in building op- 
erations is regarded as a sign of 
approaching recession in other lines. 
Building permits, however, offer 
some difficulty in view of the highly 
seasonal character of the industry as 
well as its irregularity. These disa- 
bilities may be removed by adjust- 
ment for seasonal tendencies by the 
usual method, and by computing the 


three months moving average for 
smoothing out the irregularities. 
Employment Tends to Lag 
The index of employment is based 
on reports from the managers of the 
larger plants habitually employing 
more than 15 persons. As all classes 
of industry and business are repre- | 
sented, the index is one of the best 
measures of the actual activity in 
industrial and commercial establish- | 
ments. A slight objection is found in 


weakness from time to time, and the 
increased production in January, 
sending the index to 100.4. The ac- 
tual production figures for January 
were 65,006 tons, as compared with 
51,717 tons in January, 1927, an in-| 
crease of over 13,000 tons. 

Three branches of industry were 
largely responsible for the increase 
in the physical volume of manufac- 
tures in January, namely, sugar! 
manufactured, lumber exports, and | 
automobile production. 


Sugar Situation Fair 


The first would indicate a decided 
improvement in the sugar industry. 


Pig iron output has sand the | 


While the volume of manufactures | field. 


has undoubtedly increased, the situa- 
tion is still far from being satisfac- 
tory, owing to the instability of the 
Cuban raw sugar supply. ‘The ap- 
pointment of commission by the Cu- 


Probe Secretly 
Calgary Power 
Offer of Gas 


From Our Own Correspondent 


CALGARY.—The utmost secrecy 
is being preserved in the negotia- 
tions that are being carried on be- 
tween the city and G. A. Gaherty, 
managing director of the Calgary 
Power Company in conenction with 
the gas options recently secured by 
the company in the Turrer Valley 

e 


Neither side are prepared to make 
any statement for publication at the 
moment and consequently all man- 
ner of rumors are rife. One of these 
is that the Calgary Power Company 


the fact that employment tends to| ban Government and the holding up| have proposed a 25 cent rate per 


lag several months behind the in- 
dexes of production. Employment is | 
also seasonal but adjustment does | 
not occasion any great difficulty. 

The third factor included in the} 
general index was bank debits or the 
amount of cheques charged to in- | 
dividual accounts by the chartered | 
banks. This factor has been avail- 
able since January, 1924, but may be 
extended by interpolation through | 
reference to bank clearings which is | 
a related factor. As bank cheques 
are used to a large extent in business 
transactions where money is a con- 
sideration, bank debits are regarded 
as an accurate indicator of business 
conditions. 

While the three factors were re- | 
garded as of equal value in comput-| 
ing the general index, building per- | 
mits and bank debits were discounted 
by the use of a weighting system on | 
account of their considerable irregu- | 
larity. The extent of this variation 
from the normal line was determined 
by a mathematical process. 


Reflect Speculative Transactions 

In commenting on the high level 
of the index of the trend of business 
in 1927, it may be objected that bank 
debits accounted for a large part of 
the increase over the preceding year | 
which in turn reflected the specula- | 
tive activity of 1927, especially on the 
Standard Stock and Mining Ex- 
change. While it is true that bank 
debits reflect speculative transac- 
tions and that bank debits were at a 
high level in 1927, it will be observed 
upon looking at the chart which ac- 
companies this article, that building 
permits and employment were also at 
very high levels last year. The con- 
certed rise in the three original in- 
dexes resulting in the exceptionally 
high level in the derived index, in- 
dicated that the prosperous condi- 
tions must have been fairly general 
in Toronto during 1927. 

Active building operations indi- 
cated that preparations were made 
for future expansion, increased em- 
ployment denoted a greater purchas- 
ing power within the city as well as 
high productivity in industrial plants 
and improved turnover in commer- 
cial establishments. The high level 
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YONGE 
BOULEVARD 


BRIDGE 


(to span Don River at Hogg’s Hollow) 


now under construction for 


ONTARIO DEPARTMENT OF 


HIGHWAYS 


of supplies for higher prices, has ne-| 
cessarily curtailed importations to} 
Canada. | 
The index for lumben exports | 
moved up from 81.5 in December to} 
106.8 in January. This is the largest | 
single move recorded for some time. 
The movement at this time of the| 
year is largely of a seasonal charac- | 
ter, however, and the sudden increase | 
does not carfy any unusual signifi- 
cance. Furthermore, it is worthy of 
note that the January level of the 
index is lower than it was at the 
same time in either 1927 or 1926. 


Auto Industry Improves 


Automobile : production index ad- 
yanced from 44.0 in December, to} 
107.9. The index is still, however, | 
far below the levels that it has been! 


} 
| 


G46tD “ON SK-VEAR PERIOD 


of bank debits confirms the situatgon | 
depicted by the other indexes, ;the | 
dollar volume of business being 
greater than in any other vear of 
the period from 1922 to 1927. 
Standard to Measure By 
The index of the trend.of business | 
in Toronto is presented as a standard | 
with which the significant factors of | 
firms catering mainly ‘to the city | 
trade should be compared. It would | 
be interesting to find if any given 
Toronto firm dependent on local con- | 
ditions showed in 1927 a correspond- | 
ing increase whether in output or in | 


goal was not attained, operations 
fell below the average. It would not 
be a matter of congratulation if a 


sales over the preceding year. If that | 
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This type of construction, 
STEEL SUPERSTRUCTURE 
ON CONCRETE PIERS 


has, according to the 


Department's engineers, resulted in 
A SAVING OF OVER $200,000 


as compared with any other type that 
would have been practicable. 


1,000 cubic feet. 

Officials of the Western Natural 
Gas Company, the present suppliers 
of gas to the city, have also had 
several interviews with Mayor Fred 
E. Osborne and city officials. The 
company is also preserving an ad- 
amantine silence. 


occupying during the past three 
years. The changing of models which 
has been underway since last fall, 
has greatly affected the production 
of new cars. Moreover, the Ford 
plant is still running on a limited 
scale, which in itself is sufficient to 
throw out the index on-this branch 
of manufacture.. .The situation is 


months ago. 


IN CANADA ~ 1924-1928 


From 1919 - 1924 
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firm’s operations were merely main- 
tained in 1927. In a year of marked 
improvement an executive should 
have something more to report than 


,|.a mere maintenance of the operations 


of 1926. 


W. R. C. DA COSTA 


DA COSTA 


MEMBERS TORONTO STOCK EXCHANGE 
MONTREAL CURB MARKET - 


MEMBERS 


Royal Bank Building, 
TORONTO, ONT. 





may be some < 


the part of legitimate dea 
curities that it 


would bring one 
and there may be som 


If the stock-broke: 
ment fraternities of 


out protest it will be b 
see in the bill a means | 
public from fraud : 
4 . 

tivities which divert 
itimate investment into 
of the dishonest, and be 
tration for all dealers 
only means of catchi 
ioners of fraud who 
oe, main, have proved | 

ertain exemptions f 
have been deemed necessa 


decidedly better than it was two) these are judicial sales, distri 
| stock dividends, tra 


For sound security 


Ontario Townships h: 
cellent financial 
These bonds are 
vestments and are 


W. L. MecKINNON & CO, 
205 McKinnon Bidg,, Toro 


& CO 


Telephones: 
ELgin 2364-5-1 55 


: Insurance for Buyer and Seller 


RATES JUSTIFIED 


oronto. Manager Shows 
Economic Foundation 
of Rate-Making 


is from an address by W. A. Thomson, 

, Norwich Union Fire Insurance 

ly, before the Insurance Institute of 
Torento) 

“Insurance chiefly differs from the 

dinary commercial business in 

the actual cost of the raw ma- 

al, that is, the losses, carmot be 

ved at until the contract has 

n completed. It is just as im- 

tant, however, in insurance as in 

y other business that we see that 

price at which the indemnity is 

i shall more than balance the 

te which it costs if the prosper- 


. . 
“ De 
” 


of the business is to be main- | * 


Differs From Manufacturing 
In the a manufacturing 
wsiness the cost of the finished 

ticle can be divided into three 

namely: raw material, labor, 
charges. In the in- 
wrance business the cost of the 
imished article is the rate per hun- 
dred dollars insured and a similar 
© subdivision as exists in costing any 
‘manuf: d article can be adopted 
in insurance provided the losses 
said are substituted for the cost of 

ie raw material. 
In fire and casualty insurance the 
ex of no single office or 
organization is wide enough ber 
out a average, sc. in 
thes "aero of our business the 
ariff offices are those companies 
*who have entered into an agreement 
‘to co-ordinate their loss experience 
in all classes of risks, so that the 
ul can be charged proper eco- 
ic rates for the risks involved. 

"his co-ordination of experience na- 
“turally involves an agreement among 
the offices not to accept lower rates 

fan those which the average ex- 
= perience has proved to be economic- 
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Act May Not Happen 
Bie ver, from the ques- 
tion of determining the proper eco- 
ymic cost of insurance, there is 
essential difference n in- 
A” nce and most other branches of 
‘commerce and it lies in the fact that 
as the event insured against is for- 
‘tuitous, it may not occur within the 
period of the contract. This is a 
mo important point which many 
ef the public scarcely seem to ap- 
preciate. It is not the act which is 
‘Insured inst but its occurrence, 
Sand what is sold is simply a promise 
# indemnity should the event hap- 
in. In other words no company 
ays to their insurers “We are ac- 
tepting a premium from you in case 
f a possible event which may oc- 
‘before a certain date but if it 
not we ao return to you the 
‘operate on such a plan would 
to overlook the fact that each 
ar there has been a return in the 
of indemnity for possible loss 
the moment the premium was 
which is all they ask for when 
he} . Thus the money paid 
the insurer belongs to the com- 
ny from the day when the con- 
tract commences. It no more be- 
iongs to the individual policy holder 
mn does the cash he hands over 
"to his bakers for a loaf of bread. 
Vhy should it? In one case the 
receives in exchange for a 


©) 


a loaf of bread the economic value 


sented by the money paid to 
whereas in the other case the 


hi premium, indemnity for the pos- 


“sible loss insured against during the | 


of the contract. 
ee Build Up Large Reserves 
- As a matter of ordinary finance, 
companies do not spend 
these premiums when they re- 
ive them but keep certain reserves 
hand until the contract made 
ns out, just as in the same way 
baker of bread if he was paid 


iW) nce 


» months in advance would not | 


Insurance Executive 


| 
| 


W. x, 
president and general manager, British 
America Assurance Company; Western 
Assurance Company, and other compan- 
ies, whose annual reports showed sub- - 
stantial gains. 


the public and also some who should 
know better, say that forty odd 
cents spent in operating cost out of 
every dollar paid by them in pre- 
mium is too high a figure. If, how- 
ever, the public could be put in pos- 
session of the costing details of each 
dollar they spend when purchasing 
a manufactured article they would 
probably be somewhat surprised to 
find that a considerably higher pro- 
portion of their dollar than forty 
cents represented operation costs 
and if the middlemen’s and retailers’ 
profit was added to these operation 
costs (as insurance does in its forty 
odd cents expense rated) the result 
would be more surprising still. 


Montreal Life Report 
Shows’ High Mortality 


From Our Own Correspondent 

MONTREAL.—Issued business for 
the year amounting to $10,228,000; an 
a total business in force of $31,673,916, 
are two of the features of the 19th 
| annual report of the Montreal Life In- 
| surance Company. The company reports 
it has earned 6.12 per cent. on its in- 
vestments as against 6.28 per cent. in 
| 1926, and that its mortality this year 
was 53 per cent. of the expected as 
against 28.68 per cent. a year ago. This 
heavy increase in mortality is due to 
the fact that 28 per cent. of the claims 
were for accidental causes. Approxi- 
mately, two thirds of the company’s 
business is written on a participating 
basis, the remainder being non-par- 
ticipating business. 

The company’s statement shows net 
premium income for the year of $904,- 
426 and a net income from investment 
of $168,736. During the year the com- 
pany. increased its surplus to $297,037 
as against $210,601 a year ago. This 
includes ee capital stock of $160,- 
000, which is some $40,000 higher than 
the same item a year ago. The item | 
“other liabilities” shows an increase | 

| this year to $491,890 as against $295,- | 
' 000 for 1926. This is understood to be | 
| due largely to the company’s policy of , 
carrying a fairly substantial bank loan. | 
Total assets amount to $4,136,000 as, 
|against $3,415,698 for 1926. Of these, | 
| bonds and stocks amount to $1,771,000; 
loans on first mortgages $1,109,000. 

The company’s actual paid up busi-! 
ness for the year amounted to $8,099,- 

000 out of a total amount issued, as al- | 
ready stated, of $10,304,900, which in- 
cludes revivals of $76,500. Comparative 
figures are as follows ag 


- $10,304,900 
++ 81,673,916 
4 


1926 


$ 8,145,000 
28,023,000 | 


is given in exchange for | 


INSURANCE COMPANY 


Fire Insurance at 
Tariff Rates 


Pres. JAMES STEWART 
Vice-Pres.—FRANK O. FOWLER 
Ex-Mayor of Winnipeg 
Sec.-Treas.—J. H. FACHE 


Head Office 
WINNIPEG - MANITOBA 


d the whole of the cash re-| 


ved and his energy at once, but 


ald spread his cost of production | 


er the whole period during which 
he contracted to supply the t€nad. 


There is, of course, a fundamental | 


‘difference between the bread cus- 
and the insurance customer 


fact that the former would | 


er desire to consume the whole | 
) year’s bread supply he has paid for | 


| at one sitting, whereas the insur- | 


“ance customer may require his whole 
indemnity to be delivered the day 
after the premium is paid. These 


__ Teserves for unexpired risks are 
/ now statutory wn this side of the 


- Atlantic but the method of setting 
aside these reserves did not origin- 
ate with governmen‘s but with the 

_ companies themselves. 

- As a matter of finance the com- 


"panies adopted a formula which they 


|) felt from their experience would 


_ take care of the normal claims on 
‘their unearned preinium. This 


- formula consisted in setting aside 
}. to reserve each year a dcfinite per 


ye 


centage of their annual income. In 


a 


5) addition, of course, ‘they created 


i 
ae 
: 
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large reserves out of the economic 


5 rent earned by their trading to meet 


the abnormal claims. Thus it is the 
reserve funds themselves that count, 
no matter how they are constituted 
and there is not the slightest differ- 
ence in character between the re- 
serve arrived at on a certain per- 
centage of the annual income and 


any other reserve fund created by | 


the company. Both are really part 
of the economic rent arising out of 
the company’s trading. 


Insurance is, I think, the only | 


business which voluntarily gives to 


_ the public details of its costing sys- 
tems with the result that many of | 


TORONTO CASUALTY 
TOUCHES MILLION 


Backwash of Previous Years 
Still Affects Company’s 
Earnings 


The annual report of the Toronto 
Casualty, Fire and Marine Insurance 
Company, presented to shareholders | 
this week, shows an increased premium 
income, together with a reduced ex- 
penditure on account of claims paid. 
Cash premium receipts exceeded the 
million dollar mark for the first time 
in the company’s history, totalling $1,- 
013,966, compared with $926,043 in pre- 
vious year. Claims and claims ex- 
penses amounted to $492,348 against 
$539,629. Reserves are up $60,000; and 
total assets are $779,977, against $659,- 
391 at the end of 1926. , 

Commenting on the year’s operations, 
general manager A. E. Dawson points 
out that the backwash of claims from 
previous years, which exceeded all 
expectations and, likewise, provision 
made therefor in reserves, combined 
with the heavy losses in the employers 
liability division, were an unusually 
heavy charge on the current year’s 
earnings. It had been anticipated that 
losses in the automobile insurance sec- 
tion would be heavy with the new sche- 
dule of rates obtaining; but in this 
case, he stated, losses had been greatly 
offset by the profit realized in the un- 
limited all risks section. 

Major efforts at organization have 
been confined to Ontario, Mr. Dawson 
said, with satisfactory increase in busi- 
ness of more than a hundred thousand 
dollars, the 1927 figures being $438,000, 
against $330,000 in 1926. The Ontario 
agency force was increased during the 
year by some 197 new agents and now 
totals 961. 

The fire business of the company is 
developing rapidly and showing steady 
and good results. And the various lines 
of casualty insurance experienced dur- 
ing the past year is reported to be sat- 
isfactory. For the further betterment 
of the company’s position, certain class- 
es of business are being curtailed, par- 
ticularly in the Province of Quebec. 

During the year, some $36,730 was re- 
ceived on account of share sales; and 
since surplus to policyholders was in- 
creased by only $84; a further impair- 
ment of capital amounting to $36,646 
has apparently taken place during the 
year. 


Hartford Co. Group 
Show Good Position 


The annual statement of the Hart- 
ford group of companies covering the 
year 1927, shows a healthy position in| 
spite of the fact ‘that these companies | 
suffered a rather unfortunate experi- 
ence in their hail business during the 
past year. The London-Canada Insur- 
ance Company shows total assets of 
$731,956, of which $465,000 is in bonds 
and debentures, and $157,500 in real 
estate and buildings. On the liabilities 
side the company has a reinsurance re- 
serve of $166,500 and a policyholders’ 
surplus (including paid up capita 
stock of $200,000) amounting to $548,- 
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$85. This latter figure shows an in- 
crease of $49,827 over 1926. 

The Hartford Fire Insurance Com- 
pany shows assets at the end of the 
year of $88,116,375, of which $70,839,- 
577 is in bonds and stocks. The policy- 
holders’ surplus amounts to $36,613,000 
and includes a special reserve of $4,- 
fully paid capital stock 
amounting to $10,000,000; and a net 
surplus of $22,613,000. ¢ 

The Hartford Accident and Indemnity 
Company shows assets of $37,228,000, of 
which $28,095,000 are in various bonds, 
stocks, real estate and mortgages. The 
policyholders’ surplus in this company 
is $7,684,000, which includes $1,000,000 
of paid-in capital and a net surplus 
of $6,684,000. 


Maccabees Wrote 
$30,000,000 in 1927 


For the year ending Dec. 31, the 
Maccabees in their forty-fifth annual 
statement, show a total amount of in- 
surance written amounting to $30,193,- 
520, as against some $26,000,000 of 
business written during 1926. The com- 
pany in the same period admitted some 
23,452 new members, as against 21,600 
in 1926. 

Not only has the year’s progress 
been highly satisfactory, but the net 
losses to the society’s membership, 
which have made such heavy inroads 
in the past, seem to have been sub- 
stantially checked. The net amount of 
insurance in force at the end of the 
year was $209,775,000. This is still in 
the nature of a decrease from the 
amount in force at the end of last 
year, but comparatively speaking, the 
results are much more satisfactory 
than heretofore. 

In the matter of assets the company 
has been making good progress, the 
total assets now standing at $37,432,- 
000—an increase of $3,436,000 over 
1926. Of these, the largest share is in 
government and municipal bonds—$20,- 
599,000, with some $12,490,000 in first 
mortgages on real estate. . 

The company paid out benefits of 
$5,267,577 during the year, and earned 
$1,817,000 on its investment which is 
at the rate of 5.5 per cent. 


Universal Insurance Co. 
Licensed at Ottawa 


The Universal Insurance Company of 
Newark, N. J., has secured a Dominion 
license from Ottawa for the transac- 
tion of fire insurance in Canada and 
has appointed J. H. Riddel, Toronto, its | 
manager for the Dominion. 

The Universal Insurance Company 
has total assets of $4,052,576, capital 


}paid up $1,250,000 and a surplus of | 
$1,808,154. 


Hardware Underwriters | 
Show Larger Earnings | 


From Our Own Correspondent 

WINNIPEG. — The annual report of | 
the Canadian Hardware and Implement | 
Underwriters for the year 1927, shows | 
satisfactory increases in the combined 
Canadian earnings of the three com- 
panies concerned. Premiums written 
are up $117,888 from previous year, | 
amounting to $872,632 against $754,744, | 
a gain of more than 15% per cent. | 
Losses incurred, totalled $247,506, a 
ratio of 28 per cent.; and expenses 


1| paid, $115,355, ratio 13 per cent. 


Dividends paid to Canadian policys 


THE MONARCH LIFE 


Is A 


GOOD COMPANY 


Provincial Offices: 


Toronto, Montreal, Winnipeg, Regina, Saskatoon, Cal- 
gary, Edmonton, Vancouver, Victoria, St. John, Halifax 


ALCO-METER SERVICE 


tells you exactly how much 


you require in the radiator of 
your car, ‘truck or tractor, to 


keep it 
Sold a 
service 


CANADIAN INDUSTRIAL 


Distributing 


from freezing. 
t all leading garages, 
and filling stations. 


ALCOHOL CO., LIMITED 


Warehouses 


Montreal, Toronto, Winnipeg, Vancouver 


PROGRESS 


The Canadian Hardware and Implement Underwriters 


Policy issued by Retail Hardware Mutual Fire Ins. Co., Minneapolis, Minn. 


Hardware Dealers’ Mutual Fire 
Stevens Point, Wisc. 


Ins. Co., 


Minnesota Implement Mutual Fire Ins. Co.,: 


Owatonna, Minn. 


Financial Statements as of December 31st, 1927 


Cash and Investments ....... 

Interest Accrued 

Other Assets 
Total 


Reserve for Re-Ins. .......+00++000 $1,865,366.66 


Unpaid Losses 
Other Liabilities ... 
Total Coccesecoes 


Surplus .....0» ipbewpeboas’s 


Increase in Assets since Dec. 31, 


see eeeeereee 


sesee $2,104,741.70 


Minnesota 
Implement 


Hardware 
Dealers 
ASSETS 
eeeee $2,684,747.49 
27,591.10 
344,844.45 


$2,449,971.28 
32,185.07 
401,708.10 


eevee $3,057,183.04 $2,882,964.45 


LIABILITIES 
$1,727,835.17 
194,482.98 
70,028.63 
$1,992,346.78 
$ 890,617.67 


$ 444,992.85 


159,633.72 
79,741.32 


sess $ 952,441.34 
1926 $ 460,724.39 


Increase in Surplus since Dec. 31 


$ 235,557.01 $ 241,840.40 


Retail 


Hardware Total 


$3,473,812.53 
55,048.83 
322,540.10 


$8,607,631.30 
114,825.00 
1,069,092.65 
$9,791,548.95 


— 


$3,851,401.46 


$1,836,433.67 
154,408.34 
89,098.40 


$5,429,635.50 
508,525.04 
238,868.35 


'$6,177,028.89 
°$3,614,520.06 
"$1,400,674.37 
$ 281,645.27 $ 


$2,079,940.41 
$1,771,461.05 
$ 494,957.13 


759,042.68 


Result of Canadian Operations - 1927 


Premiums Written .......... - 


Losses Incurred 


«+e $872,632.41 
247,506.52 

eee 115,355.14 
337,948.18 


Note:—Dividends 


eee 


Write for full information 


paid in 1927 are on premiums 


written in 1926, which amounted to $754,744.37. 


Our plan divides your insurance overhead. 


The Canadian Hardware and Implement Underwriters 


F. B. DALGLEISH, Manager 


Confederation Life Building, Winnipeg, or Provincial Managers 


Alberta: 
JAMES KELLAS, 
10826 123rd St., 

Edmonton 

Ontario: 

F. A. MARTIN, 
143 University Ave., 
Toronto 


ALFR 


J. N. T. SPENCE, 
803 Conf. Life Bldg., 


1824 Van Horne Ave., 


Manitoba: South Sask.: 


A. E. ATHEY, 


Winnipeg 


Montreal: 
ED BRUNELLE, 


Regina 
Quebec: 
J. N. MILOT, 


Montreal Quebec 


2329 Montreal St., 


124 Holland Ave., 


North Sask.: 
il. H. F. BOON, 
181 21st St. East, 

Prince Albert 

British Columbia: 

T. E. SHIEL, 

P.O. Box 9, 
Vancouver, B.C. 
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Bird’s Eye View of New 
uebec Compensation Act 


‘ 
NEW LAW, 1928 


FORMER LAW, 1909 


Fatal Accidents 


Funeral expenses, maximum $125. 
30 per cent. to surviving consort until 
death or re-marriage. One year’s com- 
pensation at re-marriage. 10 per cent. 
additional for each child. Orphans, 20 
per cent. Compensation not to exceed 
60 per cent. of annual wages. 10 per 
cent. for ascendants or descendants. 
Maximum, 30 per cent. Children com- 
pensated up to 16 years. Ascendants 
for life. Maximum basic wage, $1,560 
per year. Maximum total amount pay- 
able, $6,000. 


Funeral and medical expenses, $50. 
Four times annual earnings. Maxi- 
mum, $3,000. Minimum, $1,500. 


Permanent Total Incapacity 


662/3. per cent. of yearly wages: 
Maximum, $20 per week; minimum, $6 
per week. Maximum total, $10,000. 


Fifty per cent. of yearly wages. 
Maximum compensation, $625 per 
year. Maximum total, $3,000. 


Permanent Partial Incapacity 


66 2/3 per cent. of yearly wages for 
period equal to four weeks for each 
one per cent. of incapacity with spe- 
cifie schedule for certain injuries. 
Maximum, $20 per week; minimum, $6 
per week. Maximum total, $5,000. 


Fifty per cent. of wage loss due to 
reduction in earning power. Maxi- 
mum total, $3,000. 


Temporary Total Incapacity 


662/3 per cent. of weekly wages. 
Maximum, $20 per week. Minimum, $6 
per week, ; 


Fifty per cent. of daily wage. Maxi- 
mum, $12; minimum, $4 per week. 


Medical Benefits 


All medical, surgical, pharmaceutical 
and hospital charges paid in addition 
to compensation, according to a tar- 
iff approved by Governor-in-Council. 
Prosthetic and orthopedic appliances 
and transportation also provided. 


{ 
holders in the past seven years amount | 


to $1,299,950, during which time the 
company’s annual income has increased 
from $128,000 in 1921, to $872,632 in 
1927. 

Combined surplus of tle three com- 
panies increased $759,042 in 1927; and 
combined assets, $1,400,774. 


The 


No medical benefits provided. 


Beet Acreage Larger 
General opinion is that the beet 
acreage in Southern Alberta will be 


increased in 1928 by one-third over 
1927, making about 2,000 acres in place 
of 1,630 acres last year. Acreage is 
already being signed up. 


HSSUTAMCE CO. f- 


Canada 


The Mutual is one of the soundest companies 
in North America. Surplus earnings in 1927 
amounted to $50.45 per $1,000 of assets. 
Total assets were increased to $89,233,343. 


HUME CRONYN 


President 


New Issue 


Insurance Securities Company, Inc. = 


W. H. SOMERVILLE 


General Manager 


, ry RD ey: 


' 
| 
| 
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The Independent Order of Forester 


Organized 1874 


TOTAL BENEFITS © 


Paid to Members and their Beneficiaries 
$87,000,000.00.-. 


‘a4 
4 


Policies Issued from $1,000 to $5,000 _ 


G. E. BAILEY 
Secretary 


————— oe 
‘ 


NOR 
SEATTLE, WASHINGTON 


W.H.HUNTER ALEX. STEWART 
3 President - "Treasurer 
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THY ESTERN MUTUAL 


FIRE ASSOCIATION 


HEAD OFFICE FOR CANADA — HAMILTON, ONTARIO — 


Writing Fire Insurance at Cost — 


ALL POLICIES DIVIDEND-PAYING AND NON-ASSESSABLE 


Branch Offices: 


Toronto, Ottawa, Vancouver, Victoria, Edmonton, 
Winnipeg, Montreal, St. John, Halifax, and 


“Validating” 
Depreciation 


No industry can elimin- 


ate depreciation. No can- 
did financial statement 
can ignore it. Financial 
statements are strength- 
ened by including: ‘ 

preciation determined 
by Canadian Appraisal 


Company Limited.” — 


ANTE 


CANADIAN APPRAISAL _ 


COMPANY 
LIM 


ITED , 


225,000 Shares Capital Stock 


(Ne Senior Securities) 


(Union Indemnity Group) 


CAPITALIZATION 


After completion of present financing 


Capital Stock (Par Value $10) .... . 0.2065 osssnseescsenere 


Paid in Capital $6,439,130 


Transfer Agents: The Bank of America, New York 
p Hibernia Bank & Trust Company, 
New Orleans. 
Old Colony Trust Company, Boston 


Mr. 


Authorized 


800,000 Shares 
Surplus $6,477,472.69 


(including items mentioned below) 
Registrars: The New York Trust Company, New York 


Marine Bank & Trust Company, New 


Orleans 


‘To Be Outstanding = _- 
643,913 Shares — 


The New England Trust Company, Boston ° i 


W. Irving Moss, President of the Corporation, summarizes the following from his letter to Kissel, Kinnicutt 


& Co. and Curtis & Sanger, New York:— 


HISTORY: Insurance Securities Company, Inc., was incor- 
porated in July, 1925. The Company was organized primar- 
ily to acquire controlling interests in companies engaged in 
the insurance business, thus enabling the Company to 
effect the economies and obtain other advantages resulting 
from a common management of a group of companies 
engaged in diversified lines of insurance. The group of 
insurance companies now controlled by the Company con- 
sists of the following: (1) Union Indemnity Company, 
(2) Northwestern Casualty and Surety Company, (3) La 
Salle Fire Insurance Company, and (4) Union Title Guar- 
antee Compariy, Inc. 


The Company also controls Tropical Printing Company, Inc., 
through which the large quantity of supplies and printing 
required by the several constituent companies*is more 
economically obtained. 


BUSINESS: The Company’s pray activity is the devel- 
opment of the business of the constituent companies. 
Union Indemnity Company and Northwestern Casualty ahd 
Surety Company transact a general Casualty Insurance and 
Fidelity and Surety Bond business, La Salle Fire Insurance 
Company is engaged in Fire, Tornado, Marine and allied 
lines of insurance and writes only a selected class of busi- 
ness. Union Title Guarantee Company, Inc., is engaged in 
the Title Insurance and Mortgage business. Combined pre- 
mium income of the constituent insurance companies has 
increased from $2,794,390 in 1920 to $10,526,074 in 1927. 
Combined resources have increased from $3,392,123 as at 
December 31, 1920, to $19,430,529 as at December 31, 1927. 
This latter figure gives e®fect to capitalization after com- 
pletion of this financing. All the constituent insurance 
companies follow conservative underwriting policies. Union 
Indemnity Company, Northwestern Casualty and Surety 
Company and La Salle Fire Insurance Company all main- 
tain manual rates, are members of all the important rating 
bureaus and underwriting associations in their respective 
fields and have ample re-insurance facilities. 


DIVIDENDS, ASSETS AND EARNINGS: Insurance Secur- 
ities Company, Inc., since organization, has paid quarterly 
cash dividends which for the last two calendar years have 
been at the rate of 14% per annum. In 1927 this required 
$460,084.45 and it is believed that the same dividend rate, 


We offer this stock if, when and as issued and subject to approval of counsel as to 
of temporary stock certificates will be made on or about March 1, 1928, 


on the capitalization to be outstanding after this financing, 
can be comfortably maintained. 


In 1927 the net earnings of Union Title Guarantee Com- 
pany, Inc., and Tropical Printing Company, Inc., together 
with the income from investments of the three other con- 
stituent companies, amounted to $780,662.34, This does not 
include appreciation (realized or unrealized) in the value 


of securities. Adding interest at the rate of only 5% on new - 


money available to the Company after completion of this 
financing would make this figure approximately $1,090,000. 
These funds actively employed in the insurance business 
should yield more than 5%. 


The constituent insurance companies, like other similar 
companies, have assets of large realizable value and also 
have substantial equities in reserves, neither of which 
items are, by law, permitted to be taken into account in 
their formal statements in computing surplus. Their sur- 
pluses can be adequately determined only by taking these 
items into account. Based upon the value of the stocks of 
the constituent insurance companies, determined accord- 
ing to the generally accepted method, the book value of 
the stock of Insurance Securities ‘Company, Inc., as at 
December 31, 1927, was in excess of $20.00 per share. This 
does not include the intangible items of good will and going 
value resulting from large expenditures made in the estab- 
lishment and development of a large agency organization 
transacting a nation-wide business. 


Each of the constituent insurance companies is in a very 
strong financial position with capital and surplus suf- 
ficient to permit a substantial expansion in its business. 
MANAGEMENT: The Company and constituent companies 
are under the same management which they have had since 
organization or acquisition of control. The official and 
underwriting staffs of the constituent insurance companies 
are composed of men of eer years’ experience and training 
in the insurance business who are capable of properly car- 
ing for the large expected increase in volume of business. . 
PURPOSE OF ISSUE: The proceeds from the sale of this 
stock will be used to acquire stock in constituent companies 
to provide additional capital resources to the constituent 
companies and for other corporate purposes: With the 
completion of this financing, the Company will directly own 
substantially all of the stock of the constituent companies, 
There will be no capital interrelation between the con- 
stituent companies, 


all legal matters. It is expected that delivery 


Price $27.50 per Share 


Yielding over 5% at current dividend rate 
of $1.40 per share per annum 


Kissel, Kinnicutt & Co. 


Mem bers 
New York Stock Exchange 


Curtis & Sanger 


Mem bers 
New York Stock Exchange 


The Insurance Investments, Limited | 


EXCLUSIVELY INSURANCE, BANK AND TRUST CO. STOCKS 
347 Bay Street, Toronto 2, Ontario 


ADELAIDE 8127-8 
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_ MERIT REWARDED 
tank Salaries Said to be 


yee ek? 


Other Profes- 
sions 


““Griticisms appear from time to | 
to the inadequate reward of 

inking career. Well, a man who 

ms this institution loyally and 
treasonable efficiency will at his 

h year find himself and his de- 
dents better off than 80 per cent. 

ie men of similar calibre and edu- 

ion who have followed other lines. 
king personally, on the eve of 
nent, I look back with deep ap- 

tion for the consideration I 

fe received during my long years 
service, and I can only say that | 
if = to start life again I would | 
at i an application to this insti- | 


ring Eastern Supervisor of the | 
wadian Bank of Commerce, un- 
y denied that Canadian 
mk joyees are inadequately 
for their services. He gave this 

1 to the recent annual meet- 
f the Canadian Bank of Com- 


Initial Salaries Good 
to general belief,” an- 
banker said. “the beginner in 
is now paid a very fair wage, 
his absolute inexperience 
the age at which he joins our 
, The average young lad just 
‘of High School is a pretty green 
and takes a great deal of 
before he can be of any 
usefulness to us; and the salary 
paid during his first six months 
as large or larger than he 
receive in any other office. 
increases in his salary which 
every six months are regular 
generous, averaging in many 


dted dollars a year. These increases | 
which continue regularly dur- | 


first few years of employ- 
constitute a substantial sum 


cf 


with increases the same young 
likely receive in any other 
business. 
Plenty of Room at Top 
then there is plenty of room 
top; and the ambitious and 
youngster has a real oppor- 
find himself in the banking 
The number of young 
who are holding responsible po- 
in ian banks at 


ae 
SeFE. 8 


ze 


‘and there are constantly available 


’ for the trained bank executive higher 


Se of 
ity.” 

This statement was borne out by 
several other bankers who gave nu- 
merous examples of rapid advance- 
ment to good salaried positions of 
capable employees in their banks. 
One 1 manager told of several 
notable cases where advance and re- 
muneration had more than sat- 
isfactory. One branch office inana- 
ger in an Ontario small city is get- 
ting $5,800 a year; in this particular 
ease an increase from the $3,500 sal- 
ary received in 1913. This is, of 
course, an older employee who has 
been with the bank a good many 
years. but there are plenty of sim- 
ilar examples, still another branch 
manager of this bank getting $6,800 
2 year and others as high as $4.800, 
while the number over the $3,000 
mark is very substantial. And this 
is one of the smaller banks. 


Average of Wages High 
“And talking about salaries over 
000,” said another bank official, 

“how many men in other walks of 
life are receiving this sum or over? 
And what percentage of workers in 
industry receive a salary of this 
size? In the case of our own bank 
more than ten per cent. of all our 


’ employees receive $3,000 or more per 


ear; and considering the large num- 

r of juniors employed by a bank, 
this is a pretty good showing. 

“As a matter of fact,” he contin- 
ued, “the average bank clerk’s sal- 
ary 1s very good considering the edu- 
cational and other equipment which 
he brings to the business of banking. 
In what other business or profession 
will you find young chaps around 
twenty-one years of age with only 
partial high school training and three 
to four years at business, in receipt 
of more than a thousand dollars a 
year or so, as is the case with the 
average young bank clerk? Not to 
— the opportunities ahead of 

im. Many of our accountanfs are 
recelving in excess of two thousand 
dollars a year; and managers of even 
little _cross-roads branches, in the 
—— of three thousand a | 


j 


Additions to Salary 


In addition to the banker’s salary | 


there are certain other substantiai | 
considerations, such as pension fun R 
group insurance, sick leave with pay, 
and, in the case of big city offices, 
luncheons provided. The pension 
fund itself is well worth considering 
as it provides a liberal retiring al. | 
lowance when old age is reached or | 
the employee is otherwise incapaci- 
tated. The employee, to be sure, con- | 
tributes to this fund; but it is due 
to the bank’s generosity that the | 
pensions paid are of substantial pro- 
portions—made possible only by the 
liberal sums annually added by the 


MR. F. H. 


t Bank | 
_ Men as Good as | on Salaries Question 


Above Average of | 


these words Stuart Patterson, | 


from seventy-five to one hun- 


ves, and compare very fav- | 


our 
substantial salaries, is legion; 


trust and responsibil- 


Banking World | 


Give us Your Views 


Certain recent incidents have 


| revived a daily newspaper dis- 


cussion of bank salaries. The 
dailies give the impression that 
bank men are underpaid. But 
is this true? Are there not just 
as many high salaried jobs in 
the banks as in any other line 
of business? And has not each 
man in the bank an equal 
chance of getting one of these 
jobs in time? In the meantime 
is his salary not up to the aver- 
age of similar salaries in other 
lines of business? To discuss 
these questions is the purpose 
of this and succeeding articles. 
The discussion will not be com- 
plete without some letters from 
the bank men _ themselves, 
which we will of course publish 
anonymously. Particularly 
would we like to hear from 
some of the older men, telling 
us just how much success and 
happiness they have found in 
their bank career.—Editor The 
Financial Post. 


various banks to their employees 
pension fund. 

Through this pension fund not only 
is the employee granted a retiring al- 

| lowance based upon his years of ser- 
vice and the salary last paid him, 
should he reach retiring age or 
come incapacitated, but his wife is 
also provided for should he prede- 
cease her. 

And there is the additional protec- 
tion of the special group insurance 
which provides excellent protection 

| at very low cost. 

One bank employee carries $6,000 
protection at the low rate of only $7 
per thousand per annum; and other 
employees by the thousands are pro- 
tected in various sums at similarly 
low rates. And this type of insurance 

| not only is life protection but also 
contains certain casualty protection 
features. 
Rewards Are Generous 
Viewed from the standpoint of 
| bankers who have themselves suc- 
| ceeded through years of capable ef- 
fort in attaining prominent positions 
| in the banking profession, the way 
of the bank clerk of to-day is neither 
too arduous nor are the rewards any- 
thing like inadequate. The average 
wage of the clerks in one big bank 
‘that employs a large number of 
| girls is said-to be near $1,500; not 
_a bad wage for young people with 
| their future assured in a profession 
that pays well at the top. Another 
| bank showed that few of its younger 
| clerks who had been with the bank 
three years or longer were receiving 
less than $1,100 a year; while still 
| another bank was ready with a long 
list of employees—several score, in 
| fact—who were receiving $3,000 a 
year and upward to $7,000. And in 
addition to this the considerable fac- 
| tor of an assured future, with kindly 
consideration and continued salary in 
, case of illness, and a su ntial re- 
tiring salary at an age when it is 
+ 7 garg to enjoy a great deal 
of life. 


Industrial Alcohol Has 
Increased Profits Again 


From Our Own Correspondent 


| 


i 


| MONTREAL.—Earnings of Canadian | 


{Industrial Alcohol for the first four 
| months of its current fiscal year show 
: satisfactory increase as compared a 
| year ago. With the opening of a large 
| number of new liquor stores in Ontario, 


| the outlook for the future of the com- | 


;}pany continues to be_ satisfactory. 
| Application has been made to list the 
| recently issued “B” shares on the 
| Montreal Stock Exchange. Trading will 


| probably commence shortly in the new 


shares on an as, if and when issued 
| basis. Despite the recent decline in the 
| stock, Canadian Industrial Alcohol 


shares makes as satisfactory a business | 


man’s buy as ever. The decline in the 


shares was not due to any develop-. 


ments within the company, which is 
| continuing to make the progress main- 
tained during the past few years. 


BONDS 


HIGH-GRADE 
PREFERRED STOCKS 


Williams, Partridge 
& Rapley, Limited 


171 ST. JAMES ST., MONTREAL 


Roberts Camerone(o 


HEAD OFFICE © BRANCH OFFICE 


Atlas Building 


\TORONT®S 
ADEL 5466 


Bonds 


* Bd. of Trade Bldg. 


‘MONTREAL 
MAIN 6766 


“[Government 
Municipal 
Corporation 


Real Estate 


J.D. CAMERON 
Member-Montreal Curb Market 


Mining 


BACQUE 


Announces the Admission to Partnership of 
MR. ROBERT HAY 


to carry on the business of 


Insurance and Real Estate » 


The Firm Will Hereafter Be Known As 


BACQUE, HAY & COMPANY 


The Insurance Department Will Remain Associated With 
JONES AND PROCTOR BROS., LTD. 


60 King St. W. 


Toronto, Ont. 


Elgin 3241 
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Bank Chat 


A fire in the Bank of Montreal | 
branch at Shediac, N. B., caused $5,000 
damage. 

The Bank of Nova Scotia announces 
that a branch of the bank was opened 
on Feb. 29, at Sonningdale, Sask. | 

Important changes and promotions | 
in the Winnipeg staff of the Royal | 
Bank have been announced by S. L.| 


THE FINANCIAL POST 


Stock Broker 


Cork, western supervisor of the bank. | | 


J. W. Cameron, at present senior in- 
spector of the supervisor’s department, | 
Winnipeg, is being transferred to St.) 
John’s, Newfoundland, as manager of 
the bank’s important business at that | 
point. 

A sudden attack of pneumonia re-/| 
sulted in the death of Donald Stewart 
MeInnes, manager of Banque Cana- 
dienne Nationale branch at Vankleek 
Hill and superintendent for the bank 
of the eastern Ontario division. 


George W. Swaisland, new manager 
of the Bank of Montreal, Windsor, Ont., 
comes from Vancouver to take over the 
post. Mr. Swaisland was an old Mol- 
son’s Bank manager. Recently he has 
been assistant manager in Vancouver. 


Lindsey S. Barr, who became mana- 
ger of the Gananoque branch of the 
Bank of Toronto, over’ twelve years 
ago, succeeding C. V. Ketchum, de- 
ceased, has been appointed to the man- 
agership of the bank’s branch at Sud- 
bury. 


C. E. Neill, vice-president and gen- 
eral manager of the Royal Bank of 
Canada, has been honored by the King 
of Norway with the decoration of Com- 
mander of The Order of St. Olav in 
recognition of his services in develop- 
ing trade between Norway and Canada. 


L. A. Russell, who recently severed 
his connection with the Imperial Bank 
and resigned his position as St.Cathar- 
ines manager, has been appointed man- 
ager of the St. Catharines branch of 
the W. \A. Mackenzie Co., the well- 
known brokerage and financial con- 
cétn of Toronto. 


Seventy friends of F. M. Scarff, re- 
tiring manager of the Bank of Mont- 
real, Windsor, Ont., gathered at a tes-! 
timonial banquet in his behalf. Repre- 
sentatives from every bank in the Bor- 
der Cities, from several in Detroit, and 
from numerous other Border business 
organizations were present. George 
Mair, formerly manager of the Royal 
Bank, Windsor, acted as chairman of 
the gathering. 


R. H. Short, who for the past six 
years has been manager of the Brant- 
ford branch of the Standard Bank of 
Canada, has been promoted to the po- 
sition of “supervisor of branches from 
the Toronto headquarters.” Prior to 
going to Brantford, Mr. Short was 
branch inspector with the Standard, 
and is now completing twenty-eight 
years of service with the bank. A. W. 
Crawforth, manager of the Tillsonburg 
branch of the Standard Bank, is to 
go to Prantford to assume Mr. Short’s , 
duties. 


George N. Brown has resigned his 
position as assistant general manager 
of the Standard Bank to go into part- 
nership with Murray P. Fleming, under | 
the name of Brown, Fleming and Com- 
peng. stock brokers, Toronto. Mr. , 

rown has had long banking experi- 
ence, first with the Sovereign Bank, 
and subsequently independently at 
Arkona. His own bank being bought 
by the Standard, he served with that 
institution in the east and west, and at 
the head office, until becoming assis- | 
tant general manager in 1923. 


G. L. McClennan, newly appointed 
manager of the Midland branch of the 
Bank of Montreal, entered banking 
service at Peterboro with the former 
Ontario Bank. After that institution 
was taken over by the Rank of Mont- 
real, he was for four years the accoun- 
tant in the Sherbrooke branch in the 
Eastern Townships of Quebec, and for 
five years he was manager of the 
branch at Thetford Mines. Mr. Mce- 
Clennan was also manager of the Au- 
rora branch for about three years. 
From 1925 to the date of his present 
appointment he was manager of the 
branch at Newmarket, Ont. 


Clarence H. Pennefather, manager of 
the Walkerville branch of the Royal 
Rank, died recently. Thirty-seven years 
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GEORGE N. BROWN, | 
who has resigned his position as assistant 
general manager of the Standard Bank 
te go inte partnership with Murray P. 
Fleming, under the name of Brown, | 

Fleming & Company, stock brokers. 
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ago, when just 17 years old, Mr. Penne- 
father*began his banking career with 
the Bank’ of Montreal, at Stratford. | 
After a short time there he moved 
with the same company to Fort Wil- 
liam, then to London, and later was 
identified with branches at Fort Wil- 
liam, Ottawa, Quebee and Brockville. | 
At Hamilton, he joined the staff of the 
Union Bank which he served at Peter- 
borough and Toronto before its amal- 
gamation with the Royal Bank. With! 
the merger of the two organizations, | 
three years ago, he was moved to Walk- | 
erville to take charge of the Walker- | 
ville branch of the Royal Bank. 

C,. F, Pentland, manager of the head | 
office in Winnipeg, becomes assistant | 
supervisor of the bank at Winnipeg. | 
Mr. Pentland is one of the best known 
bankers in that city, having been in 
Winnipeg for 23 or 24 years with the 
exception of three years spent in Cal- 
gary, as manager of the Union Bank. | 
When the Quebec Bank decided to 
open up in the West he was selected to 
open its first western branch, which | 
was located in Winnipeg. He remained 
with the Quebec Bank until its amal- | 
gamation with the Royal in the fall of 
1916, when he assumed the manager- 
ship of the Winnipeg head office, a po- 
sition he has held until the present 
changes. 

Mr. Pentland’s place will be taken 
by J. Muir, at present assistant super- 
visor at New York. Mr. Muir is well 
known in Winnipeg, having spent al- 


|}most three years there as senior in- | 


spector before his departure to take 
up the post of assistant supervisor at 
New York. 

A. A. Edsall, manager of the Thames- | 
ville branch of the Bank of Montreal, ! 
retired from the service March 1 and 
was succeeded by C. Hart, of! 
Drumbo. Mr. Edsall’s career as a bank- | 
er is unique. For 45 years he has been | 
engaged in the banking business and | 
every year of that time has been spent | 
in his own home town. His first start 
in business was made with Fawceell and 


Livingstone, private bankers, in 1883. Victoria 


There he remained for three years, 
when the business was taken over by 
Mayhew and Harmer. Mr. Edsall re- 
mained with them for 17 years. Twenty- 
five years ago the Merchants’ Bank of 
Canada opened a branch at Thamesville 
and local business men circulated a 
petition to have Mr. Edsall appointed 
as the first resident manager. Every 
business man in the village signed the 
petition, which was favorably received 
at the general manager’s office and Mr. 
Edsall received the appointment. When 
the Merchant’s Bank was absorbed by 
the Bank of Montreal in 1922, the of- 
ficials of that concern were anxious 
to retain Mr. Edsall’s services and so 
his career as a banker ended where it 
began, in his own home town, to which 
he came when but a lad of six years 
of age. 


Foresee Better Year 
in U. S. Oil Industry 


After an unsatisfactory year mark- 
ed by small profits and by a new level | 
of over production, conditions in the 
oil industry will show improvement in 
1928, acgording to a review published 
by Jackson Bros., Boesel & Company, 
of New York and Chicago. 

“Crude oil producers have had to 
face a declining price schedule which 
has run up heavy losses on the part 
of small interests,” the review states. 


|*Probably not 5 per cent. of the gen- 


eral refining companies in the country 
will show profits equal to the previous 
year. 

, “Sales of most of the leading oil 
products will undoubtedly be the lar- 
gest on record with the automobile in- 
dustry increasing its consumption. 
Further, it is possible that the govern- 
ment will be more lenient in permit- 
ting collective dealings to limit waste 
and over production.” 

The review concludes: “These fac- 
tors are on the bright side of the pic- 
ture. Although the key prices in the 
trade seem to point to continued de- 
pression for some time to come, there 
is a definite note of optimism among 
leaders of the industry for improved 
conditions.” 

According to preliminary figures is- 


Weekly Bank Clearings 


(As compared with same ‘week last year) 


Eastern Cities 
Mar. 3, 1927 
2,901,388 
2.377.967 
945,774 


Mar. 1, 1928 
$ 2,807,852 


Halifax 
2,614,884 


St. John 
Moncton 
Quebec 5,837,166 
Sherbrooke .. ee 866,749 
Montreal ...+.++ ++ 106,816,735 
Ottawa 6,201,725 
Kingston .... 1,202,587 
Chatham 761,615 
Peterboro 
Toronto 
Hamilton ...-+ 
Brantford 
Sarnia 
London 
Kitchener 
Windsor 


seeeeee 


6,622,096 
602,357 
754,256 
715,260 

134,243,224 

6,314,720 

1,205,907 
549,601 

2,841,211 

1,167,026 


eee 796,233 
++ 118,737,170 

o- 5,294,102 
784,556 

632,959 
2,950,880 
1,202,587 
3,820,972 


Western Cities 


Mar. 3, 1927 
.$ 833,705 
+ 46,041,478 
451,388 
3,497,886 
1,084,877 
1,711,557 
407,458 


Fort William 
Winnipeg 
Brandon 

Regina . 
Moose, Jaw .«.«. 
Saskatoon . 
Prince Albert . 
Lethbridge 
Calgary 
Edmonton 
Medicine Hat 
New Westminster 

Vancouver 

2,206,791 


Woods Manufacturing 
Company, Limited 


Jute and 
Cotton Bags 
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per’ the very 


beginning of the good 


roads movement, the road builders of 


Canada—provincial 


municipal and county boards 


highway departments, 
and _pri- 


vate contractors—have relied on Waterous 
Steam Rollers and Scarifiers. 


Every Waterou 


s unit has always done its 


work efficiently and economically. 


For endurance, 


low upkeep, long life and 


satisfactory service call on Waterous for your 


road equipment. 


sued by the United States Bureau of | 
Mines, production of crude oil in the 
United States in 1927 amounted to 999,- 
000,000 barrels, the largest annual pro- 
duction in the history of the industry. 
It compares with the 1926 total of 
766,500,000 barrels; a 1925 total of 
763,500,000 barrels and a 1924 produc- 
tion of 713,940,000 barrels. 

The year closed with a total of ap- 
proximately 580,000,000 barrels of all 
oi] stocks held in the United States—-a 
volume likewise never before approach- 


The present large production of 
petroleum is the product of over a | 
year’s growth. After achieving a de- 

1 


cline in its storage supply of oil of 
some 27% million barrels in the thir- 
teen months from September 30, 1925, 
to October 30, 1926, the industry be- 
gan a steady accumulation so that the 
stocks on hand today of 580 million 
barrels represent an increase since 
October 30, 1926, of 60 million barrels. 


Vancouver Broker 
Succeeds to Baronetcy | 
Succeeding to the hereditary title on 
the death of his father at Wickham 
court, West Wickham, Kent, England, 
Stephen A. H. Lennard of the Vancou- 
ver brokerage firm of Lennard, Poisson 
& Waghorn, becomes a baronet. 
Stephen is an active member of the 
financial community in Vancouver. His 
father was a member of the Vancouver | 
company. 


Building Active on Coast 
Building continues active and a rec- 
ord year appears to be in prospect. 
Already in the first two months of the 
year building permits to the value of 
more than $200,000 have been taken out 
in New Westminster. 


BENNETT, HANNAH & 
SANFORD 


Barristers, Solicitors, etc. 
Calgary, Alberta, Canada 
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ICANADIAN STOCK AND BOND QUOTATIONS fj 
Stock Market Record sae, Mane tes 


Low 
4 
WEEK ENDING MARCH 6 
Yield High Low Close Close Sales Range, 1928 
Mar. 5 for wk. for wk. Mar. 6 Feb. 28 for wk. High Low 


J. B. McArthur 


° Municipal 


BONDS 


J - McDOUGALD & es 


Div. Yield High Low Close Close 
Rate Mar. 5 for wk. for wk, Mar. 6 Feb. 28 for wk. High 
5.83 120 120 120 120 10 1205% 
. > x75 
00 ey ose 29 2844 | 
1 97 ‘$7 97 “9714 5 100 
86 70 90 
5 50 106 


ose eae 120 

120 7 1231 
155 154 351 168 
108 108 384 


Ham. Un. Theatres, c. ose bd oo eve 
|_ Do. pref. 82 82 82 4 3 2 | A. W. Chase, com $ m0 shoe 
| Holt, Renfrew, c. ... ° eee es sad abs eee * W. Chase, ae cast 50.00 60.00 


Do. pref. 100 H 
| Int. Nic., c. (par $25) $2 80 811, 69063 Border Cities, pfd. bonus c, 32.00 40.00 
| King Edward Hotel .. $2 54 40 0 Brandram Henderson, com, 21.50 23.00 
| Lyall Construction 48 48 790 Brandram Henderson, pref. oe 88.00 


9ew's, COM, ¢ wr eine " je - Brantford Roofing .......++ 
| — pref. bs 7 : ais ee Canada Machinery, com. . « 5.00 8.00 
| National Brick, com. . cos ; Canada Machinery, pref... 26.00 30.00 
Do. pref. Can. Paperboard, pref. ... ae ice 95.00 
| Pacific Burt, com. Canadian Westinghouse ... 225.00 250.00 
| Do. pref. Caulfields Dairy, com. 29.00 35.00 
Photo Engrav. Copeland Flour Mills, pref, 19.00 24.00 
| Port Hope San., Dom. Alloy, pf. bonus com. 1,00 3.50 
Do. pref. Dom, Foundries & Steel c, 5.00 oces 
| Rogers, Wm., com. Dom, Foundries & Steel, pf. 34.00 
Do. pref. Dom. Linens, pref. ........ 16,00 
Sher-Williams, Dom. Manufacturers, com. 8.00 
Do. pref. Dom. Manufacturers, pref. 73.00 
Standard Chem., Dom, Power, com. ......-. 54,00 
Sterling Coal Dom. Power, pref. 102.00 
Tooke Bros., com. .. Dom. Sewer Pipe, com. . 68.00 
Do. pref. Dom. Sugar, com. 24.00 
| Tuc kett Tobacco, c. Dom. Sugar, pref. 95.00 
Do. pref. Dunlop Tire, pref. 101.50 
| Woods Mfg., com. es 39 | Durant of Canada 4.00 
oad am 7 10 Gillett, E. W. ... ° 74.00 
Goodyear Cotton, 7% pref. 101.00 
Gosse Packing, com. .....« cove 
Gosse Packing, pref. ...... énes 
Greening Wire, pref. .... 97.00 
Guardian Realty, pref. .... 60.00 
Huethers Brewing, pref. .. cove 
King Edward Hotel “A” ., 82.00 
King Edward Hotel “B” .. 75.00 
19.00 
toe BO » gen. mge. 
7.50 & 
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Unlisted Stocks v6 mate vam ome 
Men whoenjoy smok- 
ing—who like the 
best of everything— 
are particularly fond 
of PICCADILLY, 
a famous smoking 
mixture, in which 
flavour and soothing 
satisfaction are perfectly blended. 


Do. pref. 
Dom. Rubber, pref. . 
| KE. Theat., c. (p. $25). 
| Do. pref. 
Famous Players, c. 
Do. pref. 
Gilman, com. 
Do. pref. . 
Goodyear Tire, com.. 
Do. pref. 
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These prices are mostly as at March 
6, and while obtained from reliable ‘ 
sources, cannot be guaranteed. 
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Banks—~ 
Commerce erecceveepel2+1 
Dominion wecseccccoestst+l 
Can. Nationale ...e+0- 10 
Imperial .......eeeee+12+1 
Montreal eee newness -12+2 
Nova Scotia 


Royal 
Standard ......+. 
Toronto .eccceoes.s++-12+41 


Paper— 
Abitibi, com. ‘(n.p.) .. 
Dow peel. <.vcaccecs 
Belgo Can., pref. ..... 
| Brompton (no par) .. 
| Can. Pr. & Paper.... 
| Fraser, COURS 2 cveseaes 
| Int. Pap., c. (n.p.)..$2. 
pref. ..cccccece 
Laurentide .... ..++« 
Port Alf. P., c. (n.p.). 
Do. pref. ....s+s000 
— a COM, cesses +h 
105 


Sith, "Howard com... eee 81 
Do. pref. ....ccscse . 

pan, ae COM. ose 
Do. ee 

St. on %v.. €. (np.) 
Do. pref. 
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Steel and Steel Industries— 
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Do. ist a esccas 


2nd pref. ...++« 
. Car & Found., Co, 


pref. 
Fairbanks, pref. 6+3t 
Forgings, com... 


pref. 

.G.E., ¢. - 
Do. pref. (par $50). 
Canada Iron, com. 


277 


261 
186 
246 
334 
376 
330 


290 
270 
190 
250 
347 
390 


164 
113 
96 
62 
382 
256 
374 
58 
14 


iis 13 
151 
107 


282 
267% 
187 
24744 
343 
385 
35019 
243 
295 


28814 
265 
187 
248 
341 
387 
3538 
240 
295 


282 
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186 
247 
342 
385 
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242 
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p 267% 
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ae Brew. (n.p.), $2 
Brew. & Dist. (p. $5) 5 
Can. Brew. (no par).. $2 
C. Ind. Ale. (no par). = 52 
Do. 
Do. 


Bond Movements of the Week 


Week Ending March 6 


Range 1927 Range 1928 

Due Yield High Low High Low 

1956 6.05 98 88 oe3t 97% 99 
96 96 


1958 5.28 , eee 

1929 7.18 "69 98% 94 

1955 4.96 9414 102 99% 

1939 4.51 96 104% 101 

1940 5.14 10 108 107% 

1951 5.69 97 104% 108... 

1931 4.31 101.10 102.85 102.10. 102.55 1 
102.95 106.70 105.35 106.50 106.25 


1937 4.22 
1933 4.40 103.35 106.50 105.20 105.90 105.65 1 
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STOCK MARKET 
By Chas. A. Dice 


A MOST UNUSUAL BOOK 
| Plain the theory of “triple tops.” 
the Language 


“RB” at 

Malting (no par) $1.50 3860 Rate 

Carling Brew. (n.p.). $2 79 364 33 2 2357 

| Com. Alco. (no par).. $1 2. ; 780 

Do. pref. ~ ois ‘ste i 

Cosgrave B. (p. $10).. < 
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107% 
10342 
102.70 
106.75 
106.55 


- 


101 
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1670 

45 | 
8394 
125 
1119 
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of the Market. 
Chas. Gurd, ¢. (n.p.).. 


Do. pref. 
Hiram Walker (n.p.). 
Lake Ont. Brew. (n.p. ) #2 
Do. Rts. 


4 | Kingston Ship-Building, pf. 

| Loew's Buffalo, pref. ... 

Loew's London, com. ....« 

| > nee ee onen “ae . 

oew's Mansfie pref. ... .f ° » 

Milton Brick Co. ...... 17.00 vos Fearn A. 

Palace Thea. (Mont.) pid. 85.00 a Se vecebe eC 
Pure Food, com. . 30.00 Steel o a tees 
Simpson, Robt.. 102.50 Wayagamac 
Traymore, pref. 19.00 aigutes 


33.00 
22.00 | 


pref. .. 4 
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Dominion Bridge osu 88 
Rts. 
Dominion Coal 
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: s out how the market can be pre= 
tes clear the “gentle art” of hedg- 


Dominion Iron, pref... 
Dom. Steel Corp., pref. 
East Steel Prod. (n.p.) 


' Nat. Brew., c. 
| _ Do. pref. 
| Nat. Distilleries .... 
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3295 


Insurance 


British America .....ccccecse 45 


120 


135 


19384 4.57 
1937 4.20 
1982 4.55 
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105.55 
111,15 
104.10 


102.80 105.85 104.80 105.50 105,25 


106.85 110.95 109.75 110.60 110.35 
101.85 104.95 1 


03.55 104.35 104.10 I 


Canadian Fire, full pd. ...... 
Canada Life 
Canada National ..... ok 

| Casualty of Canada, full pd. 190 200 

2 | Capital Life, 20%, pd. . 26 cn 
‘ | Confederation Life, 10% * 5 oe 
| Continental Life, 10% ° oe 

| Crown Life, full paid ee 
Dom. of Can. Guar. & * ° oe 
Dominion Fire a oe 

| Dominion Life, 509 %0 pd. : ee 

| Excelsior Life, 30% pd we oe 

| Federal Fire, 25% “paid ee 

| Fidelity of Canada, full paid = 
6 


Great West, full paid 
t,| Imperial Life, 850% paid .... oa 
. | Manufecturers Life, 55% pd. 476 
| Monarch Life, 10% paid 52 
Montreal Life, 20% paid .... «s 
| Nationa] Life, 25° paid .... 74 
Ontario Equitable, 106% paid . 40 
Security Life, 456% paid .... ee 
Sovereign Life, 25% paid ... 65 
Sun Life, 75% paid 1975 
Toronto Casualty ........ = 26 
Western Assurance oe 
Mortgage, Loan, Etc. 

Bid 

. $104.00 

207.50 

74.00 

100.00 

23.00 

78.00 

125.00 

73.00 

73.00 

81.00 

46.50 

150.00 

5.50 

16.00 

6.75 

40 

7.00 

7.00 

78.00 

39.50 


es 


99.75 100.60 100.00 100.50 100.25 1 
96.50 102.90 102.00 102.55 102.30 
102.30 106.10 105.05 106.15 105.90 
96.90 103.05 102.40 102,95 102.65 02. 
96.70 103.15 102.55 108.10 are sh 
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Seagram (no par) 
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364, Oil 

107 iZ | Brit. Am. Oil (n.p.).. 
27 ty } Can. Oil, e. (no par). $1 
97Thy 2 | Do. pref. 8 
26 Continental Oil 

25 Foothills Oil 

11g'y | Frontenac. Oil 

T20 Imperial Oil (n.p.). 
85 | Int. Pete. (no par). 
171 =| MeColl, ec. (no pan? 
50 Do. pref. 

95 North Star, c. 

5615 Do. pref. (par is). 
971, | Petrol Oil > 
180 Supertest Pet., c. 
163 Do. pref. 
Venezuel. Pet. 
Volcanic Oil , 
Vacuum Gas . 


Trust and Lean— 


Canada Life ......... 20 Tr i Sh 
Can. Permanent ..... 12 4.80 250 250 
Col. Invest. (p. $10)... ve : iets 

n. Invest. (p. $50) 4 3.40 8 — 
Huron & Erie 8 4.84 165 165 
Isanded Banking ..... 10 5.00 
Mont. Loan (p. $50)..12+1 6.76 
National Trust ...... 12+1 3.82 
Ont. Loan (par $50). 4.68 
Real Estate Loan .... 6.36 
Toronto Gen. Trusts .. 
Toronto Mge. (p. $50) 
Union Trust 


Stock Market Index 


MARKET INDICATOR 


20 Industrial Stocks —_ 

| Week of March 7 ..... 

Week of Feb, 29 

Month of March, 1927 

9 Bank Stocks 

Week of March 7 . 
| Week of Feb. 29 

Month of March, 1927 

10 Public Utilities 

Week of March 7 .... et 
Week of Feb. 29 


McKin. Bag «. 
Do. pref. 
Do. Vot. Trust .... 
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Alta. P. Gr., ¢. ) 
Maturity 6 to 10 years “2 re «. (np. 
Denominations: 


$1,000; $500; $100 
Legal 


Long ‘2 Daly ; 


Legal Investment for 
Canadian Life and 
Fire Insurance Cos. 


Write for circular to-day 


‘BOND DEPARTMENT 
Do. 2nd pref. ..... 


er Cities Company |) canadian Salt . 
LIMITED | Christie Br., c. ino.) $1.20 
| City Dairy, ce. (n.p.). <i Asch, com. 

Do. pref. W os aa 2 | Do. pref. 

5 : a ; : Attendu Eng. 

Belding, com. 

Do. pref. , . 
Can. Celanese (np.).. ° 

Do. pref 
Can. Dredge (n.p.) 

Do. pref. ° 

. Light & Power.. 
Can. Nor. P., c. (n.p.) 

Do. pref. 
Cockshutt, com. +--+ 

Do. pref. 

Cooksville Sh. Brick, ‘. 

Do. pref. 

Dom. Engineering 

Do. Rts. 
Dom. Fdy. 

Do. pref. 
Dom. Power, 

Do. pref. ... 
Dryden Paper (n. p. én 
E. Dairies. ¢. 

Do. pref. 

Eng. Elec., ¢ 

Do. pref. ..ce 
Farm. Dairy, ec. 

Do. pref. 

For. Pr. Secs. (n.p.). 
Illinois Power, pref. .. 
Imp. Tob, (par $5) 642 
Inter. fone, com, . 

Do. pref. 
Kemsley Millburn : 
Loew's London, com... 3 
Man. Power (no par). $2 
SGN, dk De esseucee 

Do. pref. . 
Mount Royal, 

Do., pref. : 
Municipal Ser. (n.p.). 
| North. Bak. (no par). 
| N.S. Car, ¢. (no par). 
| Ott. Riv. Pr. (no par) 
Paton Mfg., ec. (sp. ). 

De. peel. . 3 o04s 
Perfection Glass 
| E. L. Ruddy, pref. 


WEEK’S GAINS AND LOSSES 
Gains Losses 7 —s 


eeecorcess ; 


oi ly acquired by Price E 


11 and associated interests, ‘at 
8 understood to be about $) 
11 successor company of “oo 
ae then issued $7, 
129 $4, 000,000 in i peurenaat 
common shares of no par 
present price of the com 
a higher value for the 
the price at which it ! 
— a - 4 
t the time o e purehase 
company, Donnacona’s United | wit 
the Hearst papers in the Stat 
had expired. Hence for Seta 
year, the company 
tain perhaps a little ee 
its paper, which should 
to some degree at any rate, 
ent dullness in the 
print paper. 


N.W. MUTUAL FIFE 
PREMIUMS — 


Satisfactory Year with E 
adian Business Pai tic! - 
larly Good 


Northwestern .Mutual Fire / 
tion of Seattle, Wash., which 
under a Dominion license ft 
| Canada with head Canadian c 
| Hamilton, presents a satisf. 
Record | ment to its policyholders, 
Mar. 31| business was particularly 
Mar. 20| with net premium income 
Feb. 29 | | and dividends paid to police; 
Feb. 29 | totaling $240 466, or from 25 
eae ‘to 40 per cent., according to elas 
Feb. 29 | the 26 years of operation 
Feb. 29 has paid regular dividends of. not s 
Feb. 29 | than 25 per cent. a a 
Mar. 1 | Gross premiums written in.the Unit 
Mar. 1 | States and Canada amounted to $7,lf 
Feb, 4 455. Loss and exvenses totaled r% 
* | 515; and dividends aggregating $1,20 
000 were distributed to policyh 1 
Dividends and savings to i 
since organization total $11,567, 
and losses paid to polteybeiaae { 
666,968. Policyholders’ surplus to 
seeenney and assets aggregate $ 


51 
9614 


a. 


Banks 
Paper 
Steel 
Foodstuffs 
Utilities 
Tractions 
Textiles 
Industrials 


Asked 


15 
18 
eosess 20 


13 


° 
weseree f 


, | B. C. Permanent Loan 
“ | British Mortgage & Trust . 
Capital Trust 
Chartered Trust 
Commercial Finance, com. 
Commercial! Finance, pfd. .. 
Crown Trust 
; Debentures & Sec., com. 
Debentures & Sec., pref. .. 
Lambton Loan & Savings 
| London Loan & Savings ... 
London & West Trusts .... 
| Mfg. Fin., pfd. bonds, c. .. 
Midland Loan & Savings .. 
Mortgage Discount, pref. .. 
Mortgage Discount, com. . 
Mutual Finance, com. 
Mutual Finance, pref. 
Peoples Loan & Savines ... 
Saskatchewan Mortgare 
Sterling Trust Co. 
Toronto Finance, 
Waterloo* Trust 


seen 


Do. 
Atlan. ee, inp). 
Do. pref. 
B.C. y—— ec. (n.p.).. 


Do. 
Can. Bal. e. tan}. 


110.00 
84.00 


eeee 


re is 


4l 
35 


~ 
OfrrKSCnwawea 


48 
340 
128 
lll 


48 
325 
128 
110 
300 


48 
340 
128 
lil 
300 


~ 


305 


ow 
ou 


Total 115 


FOREIGN EXCHANGE 


NEW YORK FUNDS 
Last year 

High Low High Low 
(Premium) (Premium) 

. 11-64 5-32 3-16 11-64 
5-32 9-64 3-16 11-64 
9-64 1-8 13-64 11-64 
1-8 3-16 11-64 

8-32 3-16 11-64 
1-16 3-16 11-64 


Sterling, Francs and Lire 
i Sterlings Francs 
Bid j Close Close 
25.00 ee 4,87 8-16 3.98 1-8 
45.00 oe 4.87 3-8 3.93 1-8 
450.00 e+ 4887-16 3.94 
-- 4.879-16 3.93 1-8 
. 4.87 5-8 3.93 1-8 
. 4.87 1-2 3.93 1-8 


FOREIGN EXCHANGE 
Feb. 29 Mar. 7 
5.29 
23.91 
13.95 
46.90 


eee eee eee sean 


49.00 


123 
109 


“Is1HI)e ee eeeese 


4.00 300 300 
4.91 


5.44 147. 147 147 150 
‘CURB AND UNLISTED MARKETS 


“92 “91 
16 1314 


Can. Canners, c. (n.p.) 
Do. Ist pref. 


a9 a 
6.50 


(no par)..« 

92 > 
ip. 
94 105 
57% 61% 
93 944 
31% 32 

109 109 
76 75 i " . Club Shares 
104 104 1 


Do. pref. ° 

Wm. Davies (A) ino.) 
Do. (B) (no par). 4 

Dom. , Hg (np.) .. $3 


Do. Rts. 

Ham. Dairies, c. (n.p.) 
Do. pref. 

Hunts, rtd, ce (n. Pp. ). 
Do. p 


Eaten, Selling, peut. 2 
Lake yoke ts 30 c. wee 


Do. 

L. Secord, c. (n.p.) .a 
Do. pref. 

Loblaw, c. 


—es Pe man 
e "Gaviens 115.00 


Y & COMPANY 
Specializing in 
t, Manicipaland 
-Bonds 


” 


s | Bayview Goif 

4 , Lakeview Golf 
8; | Lambton Golf 
! 


be see seeersecsoees 


meee ede eee 6 oe 1H «© 


Mississauga Golf ... 
Rosedale Golf . 
Summit Golf 
Thistledown Golf 
Thornhill Golf 
Toronto Winter Club 
Weston Golf 


‘60 


“IMA gd = 


40.00 
70.00 


eo: ry 
+ © ma ade a2 pe nd ed ade 


& Steel, c 


Italian 
225 ‘00 German 
Belgium 


Recent London Quotations 


POA CDAD, 
Sreeszesxven: * a 
AeSuvenuse: 


Nat. Grocers, pref. 
"hee vi . (ny). 5-410 


(np) $1.50 
‘(np.) $3 
(no par) $1 


Caleary Power 
Hudson's Bay .. 
| Hudson's Bay, 5¢ 
‘ aap 5 Can. West Lumber .... 
7.05 a aa re Pe shi 2 oot, Standard Chemical, 
Dominion Tar 
jae , Mond Nickel 
‘ 7.03 gst, of as 9915 ; y Lake Superior 


Recent Vancouver Quotations 
B. C. Telephone, pfd., new 
Pacific Coyle ,com. 
Gosse Packing, pref. 

Recent Winnipeg Quotations 
Bid 
120 


Dividen-'s D-zcla:ed 


tate Dete’ 
650 Apr. l4 
2¢e Apr. 1 
x. Mar. 15 


Stanfords, c. 
Do. pref. 

St. Law. Flour, c. 
Do, pref. 

Viau Bisc.. 


Dom. Engineering 
Can. Oil, pref. 
Can. Maltin 3744 
West. Can. Ficur, ¢ Sic. Mar. 15 
Do., pref. Inte Mar. 15 
Ott. & Hull Pr. pfd 1% ‘ Mar. 15 
| Hast Keot. Pr. pid ‘>? Mar i5 
Stand. Chem:cal -00 Apr. 1 
Belding Cor‘. pfd. 4 Oo Mar. 15 
C.P.R., com 2'49 Mar. 31 
Do., pref. 2¢— Mar. 31 
Ham U. Thea., 3'46e Mar. 31 
Can. Perm. 3% Apr. 2 
Lake Shore Mines 10+10% Mar. 15 
Cosa’ Sew. 1436 Mar. 15 
Volcanic O 35-+5e. Mar. 10 
Cuebee lower 50e. Apr. 16 
T5e. Apr. 1. 
14% Apr. 2 
4% Mar. 15 
3% Apr. 2 
25e. Mar. 15 


s. 
Pe 
¥: 


ome 
coe: 


A. DUNN & CO. 


Investment Securities 
ders Executed on al] Exchanges 
Dominion Bank Bldg., 


Toronto 
ELgin 7510 


com. 


tones 
on, 


Reaver Fire Co. 
Can. Fire Ins. Co. ....... 
Home Inv. and S. Assn. .... 
N. Mtge., fully paid .. 
N. Mtge. 50° paid 
Northern Trusts Co. 
oe nae Standard Trusts Co, 
. $1.60 5958 —_ on com. SGub ees Site 4 D 
. POWEE occce 2.1% ee se st she eee ‘ i No. Star Cil Co., pref. ...... 5. ‘ m. Siv rea 
Jamaica Pub. Ser., pf. Simpson, Robt., pref.. 6 ; a sae ae “a's 5 2u, ” fs. Baus. Vs 
Laurentide Power ... St. Law. Pa., c. (n.p.) > 104 105 430 Kee'cy 7 ines 
ek WE... aadeken eh eee . soe eae 
PB «Me . Stonford's, com, 
Unlisted Bonds }cKinnon Ind., pid. 1% 9% Ape. 1 
Port Alfred Pulp, pf. 154% Mar. 15 
Huron & Erie Mtge. 2% Apr. 2 
C nm. Baker.. Ist pfd. $1.75 Mar. 15 
Do., 2nd pfd. $1.75 Mar. 15 
‘el of Can., c 1%% May 1 
Do.. pfd. M4 % May 1 
Bell Telephone % Apr. 14 
Bell Telephone, 5s, 1955 Belgo-Can. Pap, pf 134% Apr. 10 


Belgo Can. Paper, 6s, 1943 ... Do., pref. 1% Apr. 


Brandram-Henderson, 6s, 143% Hunts, com. 25¢e. Apr. 
B. C. Pulp and Paper, 6s. 1950 Do., Ist pref, 1%4% Apr. 


Brompton P. & P., Gs, 1226 . Do.. 2nd pref. 1%% Apr. 
Burns, P. & Co.. 6h. s. 1943... Canada Cement, pfd. 154% Mar. 
Calgary Brewery. 5s. 1942 Ner, Mex. Power, com. 1% Apr. 


Calgary Power, 5s. 1940 _ Do.. pref. 
Canada Biscuit, 614s, — ms eae pfd. 
‘ a om. Glass, c e 
tan in eo, a Do., id. mre 134% Apr. 
Can. Faperboard, Ph ae oe —* * sor a 
an. Steamships, 5s, 1943 .... ares: eoree 4% Apr. 
—— “Tg Gs, 1041 1... ee — pref. ‘3a a“. 
avies, m., 63, 1942 Tay en. an. zan « r. 
Dominion Iron, 5s, 1939 Toronto Mtge. 3% ADF. 
Drummond Invest. 6.8, o Tobacco, pfd. we — = 
uke Price, 68, 1966 “COM. 4 ar. 30 
East Kootenay Pr. és, Winnipeg Elec. pfd. 1% % Apr. 2 
Elec. Development 5s. _| Eaters ete 22% pans . 
‘emous layers, 614s, nter, ete. - Mar. 
Fraser Cos., 6s, 1950 B. Amer. Oil 25e. Apr. 2 
Gatineau Power, 5s, 1956 .... _ Shred. Wheat, ec. Tbe. Mar. 31 
Gatineau Power 6s, 1941 .... | Duluth Sup., pfd. 1% Apr. 2 
Bins Méwerd liste tc, hee {Rolin m Tr, pid. 114% Apri 
ing , ( an Tr., p D . 2 
Lake Saperter er Pp ee Para. Kitch. ‘The., D. 1% % Mar. $1 
Laurentian Pr. Gs. 1936 So. Can. Power, pfd. 142% Apr.16 Mar. 24) 
Laurentide Pr. 514s, = — Tele., Ce. 114% Apr. 15 | 
anitoba Pr. 514s, 1951 ..... Jo., pic Apr. 1 
Mont. L. H. & Pr. 5s, 1951 |). 10214 10312 H. Smith Paper. pfd. Apr. 10 Mar. 81 
Mont. Pub. Service, Ss, 1942 » * | Ont. Loan & Deb, Apr. 2 Mar. 15| 
Nor. Ont. L. & P. 6s, 1946 . | Pressed Metals, c, Apr.16 Mar. 26 
Nor. West Utilities. 7s, 1938 |. Do., pref. Apr. 2 Mar, 12 
Nova Scotia Steel. bs, 1959... —— Apr. 2 Mar. 12 | 
ova Scotia 6% Debs. Jo., pref. Apr. 2 : 
Nova Scotia ain. Bs, a Durant Motors C Mar. 31 Mer 10 | 
Nova Scotia Tram. 7s, 1952 .. — ah Mar. 31 Mar. 15 
nt. ulp ‘aper, 6s, 1948 .. ank oO y. Ss. > Apr. 2 Mar. 15 
Ottawa Hull Pr, 6s, 1948 ..- Can. Foundries, pfd. x114% Mar. 15 Mar. " 
5.25 | Ottawa L. H. & P. 6s, 1953... Cooksville Sh. Br. pfd. ic Mar. 15 Feb. 29 
odes — —. ay 614s, 1949 .. aeeene om 1%% Apr. 2 Mar. 3 
7 wa rac as, SOG8 3 ice o., prel. 1% Apr. 2 Mar. 3 
474 | Ottawa River Pr. 614s, 1953. Nat. Breweries, c. $1.00 Apr. 2 Mar. 15 
4.87 | Port Alfred P. & P. 514s, Do.. pref. 1%4% Apr. 2 Mar. 15 
5.34 | Price Bros., 6s, 1943 Shawinigan 50c. ry 10 Mar, 26 
3:55 | Prov. Lt. Pr. $8, 1946 Walker—G. & W. —B0c. Mar. 15 Feb. 29 
Rio Tramways, 5s, West. Breweries 2% Apr. 2 Mar. 15 
Sao Paulo Tram. 5s, 1929 es 
St. Lawrence Paper, 6s, 1946 a 
Maurice Valley, 544s, 1957 . 
Maurice Pr., 614s, 1953 A 
| Shawinigan Ww. & P. 414s, 
Simpson’s, Ltd., 614s, 1945 «++ 10414 
Southern Can. Pr., 5s, 1955 .. 101% | C.P.R 
Spanish River P. & P., 8s, 1941 105% C.N.R. 
West Kootenay Pr. 6s, 1943 .. 104 esl 


».23 —_——— 


i ca NEW YORK CURB 

ws Bl —— a” Close 
eb. 2 “eb. 2 

at $200,670 against $94,657 December | Bunker, Hil ee Ti 

31 last, with bonds and debentures io aaa os ~— “ar ca 

totalling $127,091 against $77,670, and | Fanny Farmer #0 1.2 ee 

cash in bank of $60,670 against $3, 346. | Ford Canada 525 515 

In the interim, capital paid up has been | Imp. Oil Can. 

increased from $63,880 to $157,275 and | Inter. ren 

an operating surplus of $11,641 is — i 

shown in addition to surplus to policy- | Nipissing 

holders of $168,916 against surplus to 

policyholders at year-end of $62,903. 


pfd 
Mtge. 


Calgary Power 
Consumers Gas 
East Koot. Pr. (n.p.). 


Ine Ue (A (n.p.) $8.50 
t. Util. n.p. . . 4 | Service Stn. Equip, 
Do. (B) (no par).. . nas s ' ‘ i 5 ANG | St. Maur. Tenar < 


1040 


L, pfd. 


ti 
_-Saed 


2340- 
643 


"2414 


92) 


Mill for Nova Scotia 


MONTREAL.—Plans are still 
for the erection of another. = 
paper mill in Nova Scotia. I. ‘lam, 
who heads the Royal Securities 
poration, has appeared before the } 
Scotia government regarding a 
posal to erect a plant on the 
River, near Liverpool, N. S. For 
there has been talk of a pulp” 
paper mill in this territory. 


Tamblyn, ¢. (n.p.) 


eS Sear 92 
° 


Mexican Light, 
‘ 92 


Do. pref. B14 
Mont L H & Pr (n.p.) $2 
Mont. Teleg. (par $40) 
Nor. Mex. Pr., c. . 

Do. pref. 

Ot. & Hull P., c. 


United Secs., com. 
Do. pref. 


104%, 104 23 
Wolthausen Abitibi Fibre 6s, 1947 


on a a Abitibi P. & P. 6s, 1940... _: s 
Algoma Steel, is. 1962 


Alberta Pac. Grain, 6s, 


(no par) 


AEaw, . Hs 
SSow- - 
ASW: 


tArrears, 


inp) 
xQuotations for 1927. Nod sales recorded in 1928 to date. 1946 


ee 


- Sabo: 
+ Ss. 


ECUTORS, TRUSTEES, 
‘ADMINISTRATORS 


dians, Transfer Agents, 
‘Bond Mortgage Trustees 


; : Savings Department 
- Real Estate Department 


BHARTERED TRUST 
tor Company 
King St. Ww 9 Toronto 


Flood Barnes Active Bond Prices 

Years to Nextint. Yield 
Price Rate Maturity Date a) 
106 12 Pe 3 
101% 3 35 
99 19 y : 
10014 30 5.98 
1033, 13 5.64 
99% 28 6.02 


Shawinigan (n.p.) 
S. Can. Pr., c. (n.p.). 
Do. pref. 
Shawinigan Rts. .. 
West Koot. Pr., pref.. 
Transportation— 
Can. Pacific Rly. 
Can. Steam., c. 
Do. pref. 
Do, voting «. 
Tractions— 


Barcelona (par $50).. 
| Brazilian, c. « 
Bo. Rts. Oe ere eeeee 


= 
Er 89 Bo St et et 


| Abitibi Pwr. 6's, due "40 .... 


Abitibi Pwr. 


& Paper Gen, 
& Paper, 6% notes, due "31 

Agric. Mtge. Bk. of Colombia Gtd. S.F. 7s, due °47 
Argentine Govt. 6's, Series “B”, due 68 ........ 
Asbestos Corp., Ist Ref., S.F. 6's, due 41 . 
Asbestos Corp. Gen. Mtge. S.F. 6’s, due °66 

Bell Tei. of Can. 1st 5's, Series “B’’, due 67 ... 105), 5 29 4.65 
Brompton Pulp & Paper, Ist & ref. SF 6's, due "46 108%; ; 18 5.66 
Brazil, United States, Ext. S.F. 644’s, due "57 .... 97 phy 29 " 6.73 
Canada Cement, Ist Mtge. S.F. 544’s, due '47 . 10314 ’ 19 5.22 
Can. Nor. Power Coll. Trust 614’s, due °41 103%, Bly 13 6.10 
Can. Light & Pwr., Ist 5's, due 49 ...4 96144 6 21 

Canada Pay-. Ist S.F. 6's, due 1945 . 103%, 17 

Can. S. S. Lines, 6’s Ist & gen., Series A, ’41 103%, 5 13 

160 Can. S. S. Lines Consol. 5's, due "43 .........+.. ee 10244 § 15 


Do. 
Detroit Un. Rly. ..... - air xf pee tr a 1 1 |C. P. Rly Coll. Trust 5's, due 34 102 


Barcelona Traction, . Lig 
and Power Company, 
Limited 


(Incorporated Under the Laws of C 


— 
NNN Mr ror 


1966 
1933 ... 
1943 


NOTICE IS HEREBY GIVEN that a 

terly dividend of one and three-quarters Pp 
cent. (194%) ($1.75 per share) in respect of 
the fixed dividend of 7% per annum on t 
Non-Cumulative Participating  Preferen 
Shares of the Company will be paid on PY 
3lst March, 1928, to all shareholders of record 
<= close of business on the 2ist ach 


5044 


Duluth-Superior ...... 19 C. P. Riy. Secured 414° notes, due °44 .... 100 June 


Mexican Trams. Can. Goodrich Income 7's, due ‘43 ...... 60 
Montreal Trams. ... Chile Republic Ext. S.F. 6’s, due "60 .....00. 94! 
Ottawa Traction Chile Republic Ext. S.F. 6's, due 61 . 94). 
Porto Rice Rlys., c.... | Dom. Iron & Steel Ist 5's, due '29 98). 

Do. pref. Dom. Iron & Steel Consol. S. F. 5’s, due ’39 (£) .. 70 


Twin City, c. « 100 
Do, pref. seer coome 106% 

Winnipeg Elec., c. cee 10714 
Do. pref. eveseceeed 102 
Textiles— 99 


Can, Conn. Cot., pref.. 103 
j| Sex a - jos! 
. Cotto ° 31, 
= o ptnesyalt Hydro-Elec. B’d & Sh. Corp. Coll. Trust 5's, due 57 99 . 
on hie. International Paper ot SF 6's, Series A, due °65 104% 
Do. pref. er Manitoba Power Ist S.F. 514’s, due "61 ....cecee 104% 
Seid tee as inet Mtl. Coke & Mfg. Ist 5145's, Series A, due 47 .... 1038 
ae. Mtl. L.H.&P. Ist Ref. & Coll. Trust, 5’s, Series A, 
Sg h mie oe due ‘5! ecescecscess 10315 
oe 1 oe Mtl. Tram. Ist Coll. Trust 5s, Series A, due "41... 10214 
Monarch Enos Mul. Tram. Gen. & Ref. SF 5’s, Series A, due ’65 .. 101% 
n:; GORE. 5 46ccebeem New South Wales Ext. S.F. 5's, due "58 ....c0..6 Be 
ocak Cottons, ¢... Nor. Ont. Lt. & Pwr. 1st. S.F. MS due °46 105 
» Nova Scotia Coal & Steel Ist § S.F. 6's, due "69 .. 76 
Northwestern Utilities, 1st S.F. 7’s, due ’88 .... 104 
Port Alfred Pulp & Paper Ist S.F. 5144's, due "5 1001. 
Price Bros. Ist S.F. 6's, Series A, due °43 ...... 1061; 
- Maurice Power 1st S.F. 6144's, due "53 ...cece0 107! 
St Law. Paper Ist S.F. 6's, Series A, due 46... 104 — 
St. Law. Paper S.F. 614's, due "36 ck 102! 
Southern Can. Pwr. 1st 5's, Series A, due "55 . 103 - 
Shawinigan Water & Pr. Co., Ist SF 414 $s. due 67 os 
v4 ; U — Securities Coll. Trust 's. F. 514" . Series me 
0 23: : e “62 . 
eo Wayagamac Pulp & Paper Ist S.F. 6's, due 51. a 
Winnipeg, Electric Ref. 6's, due °54 


“3 
164, j _— = io 
38 14020 


191, 
W460 
68 


5 


Apr. 
Aug. 
July 
Sept. 
Aug. 
May 
Apr. 
Aug. 15 
May 1 
May 1 
dune 1 
June 15 
Apr. 1 
Sept. 1 
1 
1 


oe 
-aeaas 


oR, 


ce 


7. | Donnacona Paper Co. Ist S.F. 5414's, due ’48 . 
Duke Price Power S.F. 6’s, Series “A”, due '66 .. 
Fraser Companies Debentures 614’s, due ’42 .. 
French Line Ext. S.F. 614’s, due °52 .. 

French National Mail S.S. Ext. S.F. 6's, due 52 : oe 
General Steel Wares Ist mtge. S.F. 6’s due "52 .. 
Gatineau Power, Ist 5's, due °56 .... 
Gatineau Power S.F. Debs. 6's, due °41 ..... 


4 

102% 

oR R. H, MERRY, ee 
10544 Secretary. 


Iho em +16 


NOTE: 


The Transfer Agents of the Company 2 
National Trust Company, Limited, To- 
ronto, Canada. 


The London Agents of the Company are 
the Canadian and General Finance Com- 
pany, Limited, 3, London Wall Building, 
London, E. C. 2. 


eeereee “ 


— 
a 


St ST Ot St OR on oH oy 
o 3 : z 
n an 


on 
~ 
oo 


July 
June 


104% 
102% 
- 1044 
99 
105% 
101% 
98 
9914 
102 
99 
10614 
1967 97 


Apr. 
July 
Apr. 
Apr. 
July 
July 
June 
May 
Aug. 
Aug. 
Sept. 
July 
Apr. 
Apr. 


May 


bee 


*°e 


+n 
* wloret! = € Awa 


WHEN REMITTING 


SEND van 


-— gxenes® 





6.45 
5.45 
5.38 
Called 
5.65 
6.10 
4.80 
4.60 


xOn arrears. 
—_—__—-—-— 


Railway Earnings 


Penmans, ¢ (no par) 
me, Beek, ccs, 
Wabasso Cot. (no par) 
Zimmerknit (n.p.) se. 
$0000. cocve 
Wabasso Rights ...... 
Genera} Industrials— 


| Am. Sales, c. (p. $20) 
| Do. pref. 
Asbestos Co., c., (n.p.) 
Do. pref. .... 
a \ant Cd., pf. (p. § 25) 
9 


AD m+: 


Week end. 
Feb, 29 


1928 
$3,861,000 
_ 5 909 9152 


1927 Change 
$3,370,000+$ 491 "000 
hel 367 518+ 1,541 634 


A.J Pattison,Jré &G, 


INVESTMENT BANKERS — 


BONDS AND SHARES 
“Specialists Unlisted Bonds and Stocks” 


219 Bay Street, (“722"*) Toronto 


Pe me et tt et et et es 


a= 


103%, 
104',, 
1051,* 


a 

+ 

uo 
Com 


Peete ee wees 


oe 1 
~ 
o-). 


Building Prod., com. 


- (p $2 
Canada Cement, c. 
DSL. wanes i+. 9% 


,| General Insurance 
February Totals Up 


The February statement of the Can- 


adian General Insurance Company 
shows good progress made by the com- 
pany since license to transact general 
fire business was issued. Assets are 
over double the year-end statement, | 
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egislation Follows 
Closely British 
-. Columbia 


USUAL STYLE 


we ful Operation of Many 
f “Thousands of Such | 
~~» Companies 

in USS. 


ng the trend forecast some 

> by The Financial Post, an- 

grovince of Canada contem- 
riting on its statute books, 

on, permitting the operation 

ild@ing loan associations. Be- 

the legislature of Saskatchewan 

Snow a bill providing for the 

oration of associations raising 

‘by subscription of sharehold- 

ing loans to the shareholders 

“gpon the security of land situated in 
Saskatchewan, by way of mortgages, 
nom the security of shares in the 


Four Classes of Securities 
“The names of such associations 
-eonsist partly of the words 
sings and Loan "Association,” but 
s is barred to other com- 


cm i . must be of $100, and 
of a shareholder is limi- 
ted to the fall amount of the shares 


of shares may be is- 


et char investment 


sued: 
; ‘ Of these, permanent 
‘ings aes ths shares must be paid 
in full at the time of subscription. 
monthly instalments 
ten years. Savings 


: ‘At intaimert share must be paid 
| & 


- ‘ghares must be paid for by an initial 


‘payment of not less than $5 at the 
tion, and thereafter 
ts of not less than 
older may desire, 
‘In the case of such savings shares, 
the expiration of three years 


‘from oe of issue, the holder is 
‘entitled to demand re-payment of the 


> 


‘t Sens . inn ree 
from on business outside o 
‘the province, and the business of an 
association which does not issue per- 
manent shares is restricted to a rural 
‘municipality including all urban 
‘municipalities situated within the 
outer boundaries of such rural muni- 
Under certain conditions, 
the business may be extended to ad- 
joining territories. 
Leading Powers Limited 

_ Leans must be made to sharehold- 
ers on the security of land or on the 
of shares in the association 

permanent shares. Be- 
shareholder is entitled to get 


ore 
must have subscribed for 


least 40 per cent. of the | 


shares must be paid 


No loan is to be made on the | 


ity of land except for ‘the pur- 
f isition, construction or 
borrower’s home or on 


joans to officers of the association 


or to any person other than a share- 


holder are prohibited. 

An association may invest any of 
its funds not immediately required 
for making loans in Dominion of 


States of America and Canadian) March 14th, 1928, for the following debentures: 


provincial securities or the securities 
of municipal‘corporations, school dis- 
tricts, rural telephone companies, 
etc., in Saskatchewan, 

Associations are prohibited from 
issuing debentures, accepting deposit 
or chequing accounts. But they. may 
turn in their own notes up to 20 per 
cent. of their paid-up capital. 

Saskatchewan’s action in promot- 
‘ing legislation of this sort is in line 


with a need that, many observers de- | 


clare, has existed for many years in 
the eight Canadian provinces that 


vinces may shortly follow Sas- 
tchewan’s lead. As 
other province, British 
erates associations. There in 
the last two years, additional legisla- 


lereased to $1,938,471. 


tion has been passed more fully pro- 
tecting the investor in such securi- 
ties. Ontario, there has been a 
strong movement towards similar 
legislation, real estate organizations 
claiming it would advance thrift. 

Nearly 12,000 building and loan 
associations with assets of $4,660,- 
000,000 are successfully operating in 
the United States and losses rank 
very low in percentage and gross 
amount, 


Scotia Savings | 
Earnings Are Larger 
Annual report of the Nova Scotia 

Savings, Loan and Building Society 

shows advances against mortgages in- 

After all dis- 

bursements, there was carried forward 

a seneee of $45,287 against $24,724 in 

1 . 

Paid-up and monthly subscription 

shares are up from $1,118,608 to $1,- 

174,648; and debentures from $748,125 

to $792,676. Rest account now stands 

at $238,000; and total assets are up 
from $2,183,880 to $2,287,285. 

The management reports payments 
on mo s well met, and properties 
held mate y reduced. 


City of 


Nova 


Attendu Report Shows 
Strong Cash Position 
From Our Own Correspondent 


MONTREAL.—Although the Attendu 
Engines working capital is smaller 
than at the close of last year, yet the 
annual report covering the 1927 year 
shows that the company still occupies 
a strong working capital position. Dur- 
ing the year, $112,058 was spent in new 
development work. Against this fig- 
ure, there appears an income of $30,- 
465 from investments, contracts and 
egrasetenst, leaving a net expenditure 
of $81,593 for the year. At the close 
of the year current assets amounted 
to $266,747 and current liabilities to 
$7,500, leaving net working capital of 
$259,247. At the end of 1926, current 
assets were $332,827 and there were no 
current liabilities. The 1927 current 
assets consist of cash $3,654, accounts 
receivable $1,120 and the balance in 
Government bonds. 

C. G. Greenshields, president, on be- 
half of the board of directors, states in 
part as follows: 

“During the year, Attendu Engines 
(England) Limited completed the con- 
struction of the 4-cylinder 40 horse 
power lorry or truck engine to which 


Regina 


Saskatchewan 


$251,000.00 414% Debentures 


$ 50,000.00 5% 


Debentures 


Sealed Tenders marked “Tenders for Debentures” will be received in 
the Office of the City Commissioners, City Hall, Regina, Sask., up to 
Eleven o’clock A.M., Tuesday, March 20th, 1928, for the purchase of the 
following 4%% and 5% Sinking Fund Debentures, Regina payment and 


delivery. 


Purpose 
Local Improvements— 


Pavements eeereeeeeeeceeeeee $176,000 
34,600 
24,500 
15,900 


Concrete Walks eceeeeseses 
Domestic SEWETS cccsccoccs 
Watermains Seesepesseoceceee 


Amount 


Rate Dated 


4%% Feb. 1, 1928 
444% “ 


4%% e 
4%% 7 


Term 


15 years 
_ Ss 
¢ 
— 


$251,000 


General Hospital Extension. $ 50,000 


30 years 5% Jan. 1, 1928 


Alternative bids are requested on the basis of:— 

1. Both principal and interest payable in currency in New York, Mont- 
real, Toronto, Winnipeg and Regina, at holder’s option. 

2. Both principal and interest payable in Montreal, Toronto, Winnipeg 
and Regina, in Canadian currency, 

Tenders may be for the whole or any part of the issue. 

Immediate acceptance will mean acceptance within twenty-four hours. 

The debentures are a direct obligation of the City at large, and are 

issued in coupon form with interest payable semi-annually and principal 


at date of maturity. 


Provision is made for the registration of principal only. 
The right is reserved to reject any or all tenders. 
Further information wil] be furnished on application. 


WANTED — Inspector to 


D, D. ROSS, 
City Treasurer. 


operate in Saskatchewan 


and Manitoba for a prominent British Fire Insurance 


office, ‘State experience and salary expected. Box 100, 


The Financial Post, 153 


University Ave., Toronto. 


CITY OF OSHAWA 
Tenders for Debentures 


j 


$326,868.84 


Tenders addressed to the undersigned, and marked on the envelope 
Canada, United Kingdom, United| “Tender for Debentures” will be received up till 5 p.m., Wednesday, 


Purpose Amount 


Sidewalks COerereerree $ 13,171.02 


217,097.82 


Sewers and Pavements. 
17,000.00 


Parks Pavilion ......« 
Water Mains ......... 39,600.00 
Public School Additions 40,000.00 
j 


326,868.84 


Denominations 


$1,000.00 and 
odd amounts 


Rate Term 
% 

4)2 

4} 

5 


4% 
4'2 


10 yr. Instal. 


15 yr. Instal. 
15 yr. Instal. 2 
15 yr. Instal. ” 
20 yr. Instal. . 


Interest payable annually, Dec. 31, at City Treasurer's Office, Oshawa, 
_ and at Standard Bank of Canada at Oshawa, Toronto and Montreal. 


The debentures are a direct obligation on the City at large, and are 
prohibited these associations; and it payable at the Office of the City Treasurer, Oshawa, and also at the 


is regarded as not unlikely that eee ee ae eae eee one caren, 
es wg} anep mond Denominations of Bonds, $1,000.00 and odd amounts. Accrued Interest 


et, only one| to be added to price on delivery. Delivery and payment to be made at 
Golumbix, op-| Oshawa. The Corporation reserves the right to reject any or all Tenders. 


P. A. BLACKBURN, 
City Treasurer. 


AFTON MINES LIMITED 


(No Personal Liability) 


Incorporated Under the Ontario Companies Act 


AUTHORIZED CAPITAL $2,000,000 
2,000,000 Shares Par Value $1.00 Each 


Fully Paid and Non-Assessable 


Not Subject to Call 


Carrying No Personal Liability 


Company Has No Preferred Stock or Funded Debt 


s President 
E. W. MITCHELL 
Mining 
Secretary-Treasurer 


« ih, I 


Mining 


Officers and Directors 


Vice-President, Director 
OSCAR R. SMITH 
Mining and Diamond Drilling 
Director, Mine Manager 
WILLIAM PORRI 
Mining Engineer 


Director 
ALVAH H. COLE 
Merchant 
Solicitors 
McDONELL & BOLAND 
2 Toronto St., Toronto 


New York City Office: 804-74 Trinity Place 
Mine Office: Temagami, Ontario 


Location: 


The property is situated j 

8s § in 

Afton, Temagami 
Ontario, about 


Property and Equipment: 


The property consists of a 


acres and is equipped with buildings to house and 


care for 35 men. The power 


2 60 H.P. Return Tubular Boilers with stacks; 
1 Air Compressor; Hoists, Pipe Line, Air Drills, 
Air Receiver, Ore Cars, etc., with all necessary 
equipment for drifting and sinking; complete 


saw-mill; 1 30 H.P. Locomotive 


complete set up, saw carrier, etc., a small mill 


capable of milling 30 tons per 
4% Ball Mill Amalgam Plates 


of which is 100 H.P.; 1 No. 3 Gyratory Crusher; 
17 x 10 Blake Crusher. Plenty of water and fuel 
is available for operating purposes, 


th nn Reserve, Provinee of 
«/é/ mules north from Toronto. 
It can be reached by the Temiskaming and North- 
ern Ontario Railroad from Temagami Station and 
the Canadian National Railway from Chudleigh. 


Geology: 
the Township of 


Development: 
Adit, 200 feet 


Keewatin Greenstone, Banded Jasper, Sericite 
Schist. (evidently an altered Porphyry), Chloritic 
Schist, and Conglomerate. 


in length, that cuts three im- 


portant mineralized features. At 150 feet from 


the portal, the adit cuts a shear zone three feet 


pproximately 218 


plant consists of 


Boiler with pump 


day; 2 Hardings 
; 2 Engines, one 


wide which is well mineralized. At the portal of 
the adit, a strong mineralized vein was cut. The 
contact between the Greenstone and Jasper is cut 
at 193 feet and shows a well mineralized zone 
extending into the Jasper and beyond the face 
of the working. A winze, 150 feet deep, was sunk 
from the adit between the last two structures 
named. Crosscutting on the 150-foot level has 
been completed south 90 feet and north 120 feet. 
Drifting has been started in both directions on 
the main shear zone. 
encountered in the crosscuts. 


Indications are such as to warrant a large 
amount of work and there is a possibility of 
making a substantial gold producing mine. The 
property warrants extensive development in the 
light of information so far secured. 


Much mineralization was 


The Stock is Listed on the Standard Stock and Mining Exchange 
Toronto, Ontario and the Montreal Curb Market. 
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reference was made in the last report. 
As explained in a circular sent to share- 
holders on January 21 last, this engine 
has given satisfactory results both as 
regards fuel consumption and smooth- 
= = ee tet 

ertain unforeseen delays prevented 
the Buffalo Gasolene Motor "Gesmpaner 
from completing the marine engines, 
under construction at its plant, as soon 
as was expected, and it is unlikely that 
any data as to the performance of these 
engines will be received until some time 
after the forthcoming meeting. Share- 
holders will be advised promptly as 
soon as any definite information is 
available. 

“During the year, a license was 
granted to the Allison Engineering Co., 
of Indianapolis. The Allison Company 
subsequently secured a contract from 
the United States Navy Department for 
a dirigible engine. The development 
of this engine, which is designed for an 
output of 900 horse-power, is proceed- 
ing at the works of the Allison Com- 
pany.” 


HOLT RENFREW HAS 
ENLARGED PROFITS 


All Round Betterment in 
Earning Power and Balance 
Sheet: Position 


From Our Own Correspondent 


MONTREAL.—The annual report of 
Holt, Renfrew and Company for the 
1927 fiscal year reveals earnings on the 
common stock at a level higher than 
in any of the past eight years. The 
company’s liquid position is even 
stronger that it was at the close of 
19 


26. 
With the exception of the stronger 


i The 
Brading Breweries 
imited 


ad 
PREFERENCE DIVIDEND No. 53 


“ 

NOTICE is hereby given that 
a Dividend of 134% on the 7% 
Cumulative Preference Stock 
of this Company has been de- 
clared payable March 1st. 1928, 
to the Shareholders of record at 
the close of business February 
15th. 1928. 

By order of the Board. 
OTTAWA, Joun Rankin 
Feb. 11 1928 See.-Treas. 


To the Holders of the 
TWENTY-YEAR GENERAL MORTGAGE 
GOLD BONDS, Series “A”, of 


The Spanish River Pulp 
and Paper Mills, Limited 


secured by Deed of Trust and Mortgage dated 
March Ist, 1921, made between The Spanish 
River Pulp and Paper Mills, Limited, of the 
First Part, and Montreal Trust Company as 
Trustee, of the Second Part: 

NOTICE IS HEREBY GIVEN that The 
Spanish River Pulp and Paper Mills, Limited, 
will, in accordance with the provisions of the 
Deed of Trust and Mortgage above mentioned, 
redeem on the first day of May, 1928, at the 
office of the Trustee, Montreal Trust Com- 

| pany, 61 Yonge Street, in the City of Toronto, 
Canada, all the Twenty-Year General Mort- 
gage Gold Bonds, Series “A”, secured under 
| said Deed of Trust and Mortgage, and now 
| outstanding, by payment to the Holders 
thereof, upon presentation and surrender of 
their respective bonds, of the principal 
amount thereof with a premium of Six (6) 
per centum thereon and interest accrued to 
said date of redemption. 

Holders of said Bonds are hereby required 
te present their Bonds with all unmatured 
coupons, including coupon number 15, due 
May Ist, 1928, attached thereto, at the office 
of said Trustee in Toronto for redemption 
on said Ist day of May, 1928, after which 
said date interest on the bonds will cease to 
accrue. 

Dated at Toronto, the twenty-second day 
of February, A.D. 1928. 

THE SPANISH RIVER PULP AND 
PAPER MILLS, LIMITED, 

By order of the Board. 

G. H. MEAD, 
President. 


J. G. GIBSON, 
Secretary. 
1-M.26 


UND... . — .ASNAGEMZNT OF 


CORPORATION or GANADA 


LautzeD 


SOUTHER!. 
CANADA 


vaves POWER COMPANY 
No. 33 LIMITED 

A= of one and one-half 
Ace on the “REFERRED K OF 
30UT NN CANADA POWER COMPANY 
LIMITED has been declared for the quarter 
ending March 3ist, 1928, payable April 16th 
1928, to shareholders of record March 24th, 1928 
By order of the Board. 

- L. C. HASKELL, 
Secretary. 


cen’ 


Montreal, February 24th, 1928. 


The 
Toronto General Trusts 


Corporation 


DIVIDEND NO. 127 


NOTICE is hereby given that a 
dividend of three per cent. (3%) has 
been declared upon the paid-up capital 
stock of this Corporation for the quar- 
ter ending March 3ist, 1928, being at 
the rate of 
TWELVE PER CENT. PER ANNUM 
and that the same will be payable on 
and after Monday, the second day of 
April, 1928 The Transfer Books of 
the Corporation will be closed from 
Wednesday, the 2ist day of March, 
until Saturday, the 31st day of March, 
both days inclusive. 

By order of the Board of Directors. 

W. G. WATSON, 
General Manager. 


Toronto, March 6th, 1928. 


liquid. position and the large increase 
in the surplus account, the company’s 
balance sheet reveals few significant 
changes as compared with the 1926 
exhibit. Investment account, though, is 
up from $11,500 to $105,000. 


Income Figures Compared 


The following comparison of income 
account figures and working capital 
figures over the past three years re- 
veals the progress made by the com- 
pany in 1927; 

F 1927-28 1926-27 1925-26 
Profits .eseseees $363,385 $328,658 $229,910 
Interest sesesesee 42,969 47,086 45,165 


$320,416 $281,572 $184,745 

43.304 40,412 30,851 
Balance ....,... $277,112 $241,160 $153,894 
*Written off .... 24,957 7,907 7,907 
Net profit ...... $252,155 $283,252 $145,987 
Pfd. dividends ... 70,000 $140,000 — 70,000 


« $182,155 $93,252 $75,987 
Prev. surplus ,.. 463,754 870,502 294,515 


P. & L. bal. .... $645,909 $463,854 $370,502 
% on common .. 18.21 16.32 7.59 


*Writen off alterations to premises leased 
and bond discount. 
tFor two years ended Jan. 31, 1927. 
Working Capital Position 
1927-28 1926-27 1925-26 
Curr. assets $1,655,204 $1,483,350 $1,391,231 
Curr. liabs, . 47,422 51,183 75,729 


$1,607,782 $1,432,167 $1,315,502 


Balance eeeeeere 
Depreciation .... 


Work, cap. 


CHARLES GURD & 
COMPANY, LIMITED 


Dividend Notice 


A Dividend of One and Three-quar- 
ters per cent. (1%9%) on the Preferred 
Stock of Charles Gurd & Company, 
Limited, being at the rate of 7% per 
annum, will be paid on April First, 
1928, to Shareholders of record March 
Fifteenth. 

A Dividend of Fifty Cents ($0.50) 
per share on the Common Stock of 
Charles Gurd & Company, Limited, 
will be paid on April First, 1928, to 
Shareholders of record March Fif- 
teenth. 

By resolution of the Directors. 

ALEXANDER McA. MURPHY, 
Secretary-Treasurer. 


DIVIDEND NOTICE 


Canadian General Electric 
Company, Limited 
Preference Dividend No. 72 


Notice is hereby given that a Divi- 
dend of one and three-quarters per 
cent. for the quarter ending the 
3lst day of March, 1928, being at 
the rate of seven per cent. per an- 
num, has been declared on the Pref- 
erence Stock of the Company. 


The above Dividend is payable on 
and after the Second day of April, 
1928, to shareholders of record at 
the close of business on the 15th day 
of March, 1928. 


By Order of the Board, 
W. H. NESBITT, 
Secretary. 
Toronto 2, March 7, 1928, 


Tenders for Sale 


Saskatoon School District Number 
Thirteen of Saskatchewan invites 
tenders for purchase of one hundred 
and ninety thousand dollars thirty- 
year sinking fund debentures, to be 
dated May first. Alternate bids in- 
terest four and one-half per cent. or 
four and three-quarters per cent., 
payable semi-annually. 

Bids received to noon of Monday, 
April second, alternately for pay- 
ment in United States and Canada 
and Canada only. Payment and de- 
livery Saskatoon. Right reserved to 
reject any or all bids. 


WILLIAM P. PATE, 
Treasurer. 
321—21st St., Saskatoon, Sask. 


Reliance Grain Co. 
Limited 
Preference Dividend No. 1 


Notice is hereby given that a divi- 
dend for the quarter ending Febru- 
ary 29th, 1928, at the rate of 642% 
per annum will be paid on March 
15th, 1928, to Preference Sharehold- 
ers of record at the close of business 
on February 29th, 1928. 

SIDNEY T. SMITH, 
President. 


Winnipeg, February 29th, 1928, 


DOMINION GLASS COMPANY 


LIMITED 


NOTICE OF DIVIDENDS 


Notice is hereby given that a divi- 
dend of one and three quaricrs per 
cent. (1%%) has been deciared on the 
PREFERRED STOCK of the Company 
for the quarter ending the 31st day of 
March, 1928. 


Notice is also hereby given that a 
dividend of one and three-quarters per 
cent. (1%9%) has been declared on the 
COMMON STOCK of the Company for 
the quarter ending the 3lst day of 
March, 1928. 


The above Dividends are payable on 
Monday, the 2nd day of April, 1928, to 
Shareholders of record at the close of 
business Thursday, the 15th day of 
March, 1928. _ ., 

By order of the Board. 

MERVYN OFFER, 
Secretary. 


Montreal, 16th February, 1928, 


GAN AND SAVINGS COMPANY 


Dividend No. 176 


Notice is hereby given that a Quarterly Dividend of Three 
per cent. (3%) for the three months ending March. 31st, 
1928 (being at the rate of Twelve per cent. per annum), 
has been declared upon the Capital Stock of this Institu- 
tion, and the same will be payable at the offices of the 
Company, Toronto, on and after Monday, the 2nd day 
of April, 1928. The Transfer Books will be closed from 
the 16th to the 31st of March, both days inclusive. 


By order of the Board, 
G. A. MORROW, 


Toronto, March Ist, 1928. 





Managing Director 


Dominion Power and 
Transmission Company, 
Limited 


Dividend No. 66 
A Dividend of one and three-quarters 
per cent, (1%%) on the Preference 
Stock of Dominion Power and Trans- 
mission Company, Limited, has been 
declared for the quarter ending March 
3i1st, 1928, payable on April 14th, 1928, 
to Shareholders of record on March 
24th, 1928, 
By order of the Board, 
GEORGE D. FEARMAN, 
Secretary. 


Hamilton, Ont., 6th March, 1928. 


AEXTITEN 


TU Dominion 
DOMINI 
\O-1TD/ 


Textile Co. 
° Limited 


Notice of Preferred Stock Dividend 


DIVIDEND of One and Three- 

Quarter per cent. (134 70) on the 
Preferred Stock of DOMINION 
TEXTILE COMPANY Limited has 
been di for the quarter ending 
March 3ist, 1928, vable April 
= to shareholders of record March 


By order of the Board, 
JAS. H. WEBB, 


Secretarv-Treasurer 
Montreal, February 15th, 1928. 


International Nickel Co. _ 
‘ (Incorporated) 


A quarterly distribution of $.50 on the 
Common Stock has been declared this day, 
payable March 31st, 1928, to Common Stock- 
holders of record at the close of business 
March 15th, 1928. 

JAMES L. ASHLEY, 
Secretary and Treasurer. 


March 5th, 1928, New York. 


Young man with twelve years insur- 
ance experience and with connection 
in the Maritime Provinces wishes to 
make change. Excellent reasons for 
making change. Best of references. 
Apply Box 176, The Financial Post, 
143 University Avenue, Toronto, Ont. 


INTERNATIONAL PAPER COMPANY 


New York, N.Y., February 29th, 1928. 


The Board of Directors have declared a re- 
gular quarterly dividend of one and three- 
quarters (14,5) per cent. on the Cumulative 
7% Preferred Stock of this Company, and a 

lar quarterly dividend of one and one- 
half (114%) per cent. on the Cumulative 6% 
Preferred Stock of this Company, for the 
current quarter, payable April 16th, 1928, to 
holders of record at the close of business 
April 2nd, 1928. Checks will be 
Transfer books will! not close. 


OWEN SHEPHERD, 
Vice-President and Treasurer. 


The Wabasso Cotton 
Company, Limited 


DIVIDEND NO. 41 
AND BONUS 


Notice is hereby given, that a Divi- 
dend of One Dollar per share on the 
Capital Stock of the Company has 
been declared for the quarter ending 
83lst March, 1928, also a bonus of 
Fifty Cents per share payable on the 
2nd day of April, 1928, to sharehold- 
ers of record as at the close of busi- 
ness on the 15th March, 1928. 


By order of the Board. 
JAS. R. RITCHIE, 


Secretary-Treasurer. 
Montreal Que., February 9th, 1928. 
Dividend Notice 


THE BRITISH AMERICAN OIL 
Company, Limited 


Notice is hereby given that a divi- 
dend of Twenty-five Cents (25c.) per 
share has been declared on the No Par 
Value stock of the Company for the 
first quarter of 1928 on the paid-up 
capital of the Company. The above 
dividend is payable April 2nd, 1928, to 
Shareholders of record at the close of 
business on the 15th day of March, 
1928. Transfer Books will be closed 
from the 16th to the 3lst of March, 
both days inclusive. 

Share Warrant Holders will present 
coupons Serial No. 5 to the Royal Bank 
of Canada, 68 William Street, New 
York City, or to the Royal Bank of 
Canada, Toronto, Ontario, on or after 
April 2nd, 1928. 

By order of the Board. 


P, W. BINNS, 
Secretary. 


Dated at Toronto, March 3rd, 1928. 


Power Corporation or GANADA 


Limutep 


Preferred Dividend No. 11. 


N&TICE is hereby given that a 
dividend of 114% (being at the 


rate of 6% per annum) has been 
dec on the 6° Cumulative 
Preferred Stock of Power Corporation 
of Canada, Limited, for the quarter 

ing March 3ist, 1928, payabic 
April 16th, 1928, to shareholders of 
record at the close of business, March 


L. C. HASKELL, Secretary. 
February 24, 1928. 


—_— — 


DIVIDEND NUMBER 173 


Hollinger Consolidated 


Gold Mines 
LIMITED 
(No Personal Liability) 

A dividend of 2% on the outstand- 
ing Capital Stock of the Company 
has been declared payable on the 
24th day of March, 1928, on which 
date cheques will be mailed to share- 
holders of record at the close of 
business on the 7th day of March, 
1928. ; 
Dated the 29th day of February, 
28. 


I, McIVOR, 
Assistant-Treasurer. 
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DIVIDEND NOTICE 
TRAYMORE LIMITED 


Preference Dividend No. 4 


Notice is hereby given that a Divi- 
dend of one and three-quarters per 
cent. for the quarter ending the 31st 
day of March, 1928, being at the rate 
of seven per cent. per annum, has 
been declared on the Preference Stock 
of the Company. 

Th above dividend is payable on 
and after the first day of April, 1928, 
to Shareholders of record at the close 
of business on the fifteenth day of 
March, 1928. 


By order of the Board. 
E. J. SWIFT, 
Secretary. 
Toronto 2, March 1, 1928, 


mailed. | 


THE TORONTO 
MORTGAGE COMPANY 


QUARTERLY DIVIDEND 


NOTICE is hereby given that a Dividend 
of Three per cent., being at the rate of 


| Twelve per cent. per annum, upon the paid- 
up Capital Stock of this Company, has been 


declared for the current Quarter, and that 


the same will be payable on and after 
Ist April, 1928, 
to Shareholders of record on the books of the 
Company at the close of business on 15th 
instant. 
By order of the Board, 
WALTER GILLESPIE, 


Manager. 


International Petroleum 
Company, Limited 


Notice of Dividend No. 16 


NOTICE is hereby given that a dividend 
of 25¢ United States Currency per share has 
been declared, apd that the same will be 
payable on or after the 15th day of March, 


The Dominion 
Notice is hereby given # 
dend of three per cent. 


up Capital Stock of th ns! 
has been declared for the quar 
at the 


ing 31st March, 1928, being 
of twelve per cent. per annum, 

the same will be payable at the He 
Office of the Bank and its E ches 
on and after Monday, the 2nd day 


April, 1928, to shareholders of rec 
of the 20th March, 1928. 


By Order of the Board. 


The Shawinigan Water 
Power Comaaae i 
Notice of Redemption 


a 


1928, in respect to the shares specified in any | Te 


Bearer Share Warrants of the Company upon 
presentation and delivery of coupons No, 16 
at the following vanks: ‘ 
The Royal Bank of Canada, 
King and Church Streets Branch; 
Toronto 2, Canada. 
The Farmers’ Loan and Trust Company, 
22 William Street, New York, N.Y. 
The Farmers’ Loan and Trust Company, 
15 Cockspur Street, London, S.W. 1, 
England. 


OR 
The Offices of the International Petroleum 

Company, Limited, 

56 Church Street, Toronto 2, Canada. 

The payment to Shareholders of record at 
the close of business on the 8th day of 
March, 1928, and whose shares are represent- 
ed by registered Certificates, will be made by 
cheque, mailed from the offices of the Com- 
pany on the 14th day of March, 1928. 

The transfer books will be closed from the 
9th day of March to the 15th day of March, 
1928, inclusive, and no Bearer Share War- 
rants will be “split” during that period. 

By Order of the Board, 

J. R. CLARKE, 
Secretary. 
56 Church Street, Toronto 2, Canada, 
2nd March, 1928 


The Sherwin-Williams Co. 


of Canada 
LIMITED 


NOTICE is hereby given that the sixty- 
seventh quarterly dividend of one and three- 
quarters per cent. (1%%), being at the rate 
of seven per cent. (7%) per annum for quar- 
ter ending February 29th, 1928, on the Pre- 
ferred Stock of the Company has been de- 
clared payable to shareholders of record the 
15th day of March, 1928, and that cheques 
will be mailed March 3lst, 1928. 

Books not closed. 

By order of the Board, 
D. A. WHITTAKER, 
Vice-Pres. & Sec’y-Treas. 


Montreal, Que., February 29th, 1928, 


The Sherwin-Williams Co. 
of Canada 


LIMITED 


NOTICE is hereby given that the thirtieth 
quarterly dividend of one and a half per cent. 
(14%) for quarter ending February 29th, 
1928, on the Common Stock of the Company, 
has been declared payable to shareholders of 


record the 15th day of March, 1928, and that | > 


cheques will be mailed on March 31, 1928, 
Books not closed. 


By order of the Board, 


D. A. WHITTAKER, 
Vice-Pres. & Sec’y-Treas. 
Montreal, Que., February 29th, 1928, 


NOTICE 


PORT ALFRED PULP & 
PAPER CORPORATION 


Notice is hereby co that a quar- 
terly dividend of 1%% (being at the 


rate of 7% y 
Cumulative referred Stock of this 


Corporation, for the quarter ending 
March 15th, 1928, will be payable on 
that date to Shareholders of record 
March Ist, 1928. 
By Order of the Board, 
A. WAGNER, 


Secretary. 
Montreal, Feb. 21st, 1928. 


sso taneisdsnaiihapesrhenttatepastelataestinesssjamensesiiceiieiiadaianai 
St. Maurice Valley 
Corporation 
DIVIDEND NOTICE 
Notice is hereby given that a divi- 
dend of 1%% for the three months 
ending March 31st, 1928, being at the 
rate of 7% per annum on the paid-up 
Preferred Stock of this Corporation 
has been declared and that same wi 
be paid on the second day of April, 1928, 
to shareholders of record at the close 
of business March 15th, 1928. 
By Order of the Board, 
G. WILFRED HODGSON, 
Secretary-Treasurer. 
Montreal, February 22nd, 1928. 


Montreal Tramways 
Company 


ANNUAL. GENERAL MEETING 

Notice is hereby given that the 
Annual General Meeting of the Share- 
holders of the Montreal Tramways 
Company will be held at the Company’s 
Offices, Tramways Building, 78 Craig 
Street West, Montreal, at 12 o’clock 
noon, on Thursday, the 29th day of 
March, 1928, for the reception of the 
Report for the fiscal year ended De- 
cember 3l1st, 1927, Election of Direc- 
tors, and the transaction of such other 
business as may legally come_ before 
said meeting. 

The Transfer Books will be closed 
from the 9th to the 28th day of March, 
both days inclusive. 

By order of the Board. 

PATRICK DUBEE, 
Secretary. 
February 20th, 1928. 


Howard Smith Paper 
Mills 


LIMITED 
Dividend Notice on Preferred Stock 


Notice is hereby given that a divi- 
dend of 2% on the Preferred Stock 
of the Howard Smith Paper Mills, 
Limited, has been declared for the 
quarter ending the 3lst day of 
March, 1928, payable on the 10th day 
of April, 1928, to Shareholders of 

| record at the close of business on the 
| 3lst day of March, 1928. 


E. HOWARD SMITH, Jr., 
Secretary. 


| By order of the Board. 
| 
‘Montreal, P.Q., February 28, 1928. 


AEX 


Tkininy saominion 


oF’ ’ 
Textile Co. 
Limited 
Notice of Common Stock Dividend 


Airis of One Dollar and 
Twenty-Five Cents ($1.25) 
share on the Common Stock of DOM- 
INION TEXTILE COMPANY Limi 
ted has been declared for the quarter 
endine March 3ist, 1928, payab! | 
Qnd April, to shareholders of recora 
March 15th. 
By order of the Board, 
JAS. H. WEBB, 
Secretary-Treasure: 
ontreal. Februarv 15th, 1928 


er annum) on the 7% the 


£5 
i 


i 


ri 
ui 


ary 


the date fixed for 
su 


one i! req bn 
t. (2 with interest accrued % 
guch Bonds to date of surrender the 
THE SHAWINIGAN WATER & 
COMPANY, , ._ 


(Sgd.) JAMES 


SUN LIFE ASSURANC 
COMPANY OF CANAD 


Head Office: Montreal 
Stock Transfer 

Notice is hereby given that 
Stock Transfer books of the 
pany will be closed from the : 
to the 31st of March, both dates 
clusive, for the preparation of 
dividend to become due and payable ~ 
on the ist day of April, 1928, to 
shareholders of record at the close 
of business on March 16th, 1928, = 

By Order of the Board, ; 


H. W. K. HALE, 


HCCrreva! 


Belgo Canadian Paper 
Company, Limited — 


DIVIDEND NOTICE 


Notice is hereby given that the 
lowing dividends have been dec 
for the quarter ending March 3ist, 
1928: 

Dividend No. 19 on the Preferr 
Stock: One and three-quarters { 
cent. (1%%) payable on’ the cor 
day of April, 1928, to Shareholders 
record of the Ist day of March, 

Dividend No. 14 on the common s 
One and a half per cent. (14%) pay= 
able on the tenth day of April, 1928, to 
Shareholders of record of the 81st day 
of March, 1928. ae 


By Order of the Board, < 
G. WILFRED HODGSON, 
Secretary- 
Montreal, February 22, 1928, 





Links Forty Centres 


Company Has, or Will Soon Have, Ten Department 
Stores and Twenty-Seven 
- Groceterias 


In ten cities of Canada, The T. 
Company is either operating 

_ department stores or has acquired 
sites on which to build department 
stores. It operates groceterias in 
at least twenty-seven Canadian cit- 


~ Ges. In addition, the company op- 


erates mail order depots at a num- 


During the t year, the com- 


: pany has bought the McMillan de- 


nt store in Saskatoon and is 

a large addition to it and 

Mahon store in Halifax. It has 
acquired department stores in Kit- 


+ chener, Sherbrooke, and Peter- 


- borough. Within the past five years, 
- it has entered Montreal and Hamil- 


© ton. The company has acquired sites 


4n Windsor and Cal 


ate and 


; gary, on which, it 
is stated, department stores will be 


~ Last week The Financial Post pub- 
lished a report that Eaton’s were 
g to open forty groceterias 

nm Toronto. .Company officials in 
ews the daily papers 

the report as inaccur- 
premature without specific- 


‘ally denying that they have such 
in contemplation. “Nothing 


been decided whatever,” an of- | 


ficial is quoted as saying. “It is 
true that we have pened gro- 
ceterias in several towns in Ontario,” 
and we certainly would not say that 
‘we would never open a chain of 
a in Toronto. Such a thing 
is & possibility. At present, though, 
nothing whatever has been decided.” 
- Canadian Grocer states that the 


BROKEN REGISTRATION 
_ IS ONTARIO PROPOSAL 
TO GUARD INVESTORS 


(Continued from page 11) 
Where one party is a public official 
or a bank, loan, trust or insurance 
company, in the cases of promis- 
gory notes or other negotiable paper 


' of no longer maturity than one year. 
- and where the shares are those of 


oS apriies 


.@ goli-club, etc., where there is no 


pecuniary profit. 

; Grub-Staking Exempt 
Trustee securities are exempt, 

also, as are secured bonds or notes 

secured by mortgage upon real 

estate or tanzible personal property 


where the entire issue are sold at 


one time; this latter would appear 
to provide for mortgage transactions 

large and small. An isolated 
transaction by an individual will not 


- eall for registration. Private finan- 


of a prospecting expedition cr 

sale by a prospector of his 
claims, in whole or in part, would 
affected. But mining shares 

come within the act as soon 

re was a flotation or. public 


tration would be refused the 
nt who, in the opinion of the 


= authorities, appears to use or is pro- 


' and “fraudulent act.” 


lished standing 


ing to use a trading name other 
own, or that of his partner, 
where such trading name “is apt to 
lead the public to believe it is that 
of a business firm of longer esiab- 
in Ontario, or is cal- 
culated to conceal from the public 
re identity of the applicant, or is 
for any reason objectionable.” 
- There is provision for suspension 
0 ellation of registration with- 
out notice to the person registered 
and registrations may be restored. 
Judges of the supreme court of On- 
tario are empowered to grant in- 
ons to suspend registration and 
prevent further dealing in any 
securities whatever or in any speci- 
fic security on presentation of evi- 
dence by, or on the authority of, the 
attorney-general which may 
deemed sufficient. The attorney- 
general may order funds to be held 
on the initiation or during injunc- 
fon proceedings or if, and when, 
criminal proceedings arise. 


injunction proceedings shall 
supersede the criminal code in so far 
as actions for fraud are concerned, 
but the bill is intended as a means 
of prevention of fraudulent prac- 
tices rather than punishment after 
the fact. 


To Curb, Bucketing 
The attempt to eradicate bucket- 


Bac ing by this measure is seen in the 


ition of “fraud,” “fraudulent” 
The defini- 
tidéns, in ths bill, would include “any 
fictitious or pretended trade in any 
security,” and the “gaining or at- 
tempt to gain, directly or indirectly 


a through a trade in any security, a 


commission fee or profit so large and 
exorbitant as to be unconscionable 


and unreasonable.” 


Also fraudulent would be the too- 
tosy implications of high-powered 
salesmen. These would run foul of 
the act if there was “any intentional 
miisrepresentation by word, conduct 
or in any other manner of any ma- 
terial fact either past or present, and 


_ any intentional omission to discjose 


such fact,” or “any promise or mis- 
representation as to the future which 
is beyond reasonable expectation and 
not made in good faith,” and “gen- 


~ erally any course of conduct or bus- 


a7 


> 


iness which is calculated or put for- 
ward with intent to deceive the pub- 
lic or the purchaser of any security 
as to the nature of any transaction 


» + or as to the value of such security.” 


The quality of the gypsum found in 
Canada, more especially the white var- 


: _ iety found in Nova Scotia, New Bruns- 


sponsible a 


wick and Ontario, is exceptionally high. 


Organizing 
Executive 
Available 


An aggressive young man (thirty- 

three) with a sound knowledge of 

industry, finance and accounting. 

_ A fine past record and at present 

'* serving in an executive capacity 

_ ~ with a large industrial corporation. 

pane wa — re- 

ntment preferably 

with manufacturing or financial 
‘concern. 


Address Enquiries To: 


Box M 60 
a c/o The Financial Post 
1070 Bleury St., Montreal 


~ 
iy 


oe hag is not proposed, of course, that | 


company has acquired three sites in 
Tcronto for these groceterias. 

The following list shows the cities 
in Canada where the T. Eaton Com- 
pany are at present located or are 
ikely to locate soon: 


Department Stores 
Winnipeg 
Halifax 
Sherbrooke 
Saskatoon 
Kingston 


Groceterias 

Kitchener 

St. Catharines 
Kingston 
Glace Bay 
Sydney 

North Bay 
London 
Hamilton 
Toronto 

Saint John 
Sault Ste. Marie 
Truro 
Sherbrooke 


Toronto 
Montreal 
Hamilton 
Calgary 
Windsor 


Calgary 
Edmonton 
Lethbridge 
Medicine Hat 
Swift Current 
Moose Jaw 
Prince Albert 
Regina 
Saskatoon 
Brandon 
Winnipeg 
Fort William 
Port Arthur | 
St. Thomas 


Mail Order Depots 
Guelph 
Niagara Falls 
Regina 
Brampton 
Ponertoveush 
Moncton 


Winnipeg 
North Bay 
St. Catharines 
Saskatoon 

| Toronto 

| Oshawa 

| Sudbury 


It will be noted the company is 
not yet in British Columbia. Two | 
years ago it was reported that Eat- | 
on’s had bought the David 
Spencer stores in. Vancouver and 
Victoria but this was at once denied 
by both parties. 


LITIGATION STARTS 


ON ASBESTOS DEAL | 
Activities of U.S. Cannot In- | 
crease Competition Which | 


Corporation Experiences | 


From Our Own Correspondent | 
MONTREAL.—Some weakness devel- 


oped in the shares of Asbestos Corpora- 


tion commen when it was learned that | Gol 


an anti-trust suit had been filed in | 
the United States against some asbes- 
tos companies and against ‘some of 
those who played a part in the as- 
bestos merger negotiations of 1925. 
Whatever action the United States may 
take, it can have little effect on the 
Asbestos Corporation which is a Cana- 
dian company operating entirely in this 
country. j 

At the present time the corporation | 
has an action against Keasby and Mat- | 
tison for an alleged violation of the | 
agreement respecting the production | 
of asbestos from the mines in Quebec. 
There appears to be a feeling that the 
possibility of court action in the States 
is simply a red herring drawn across | 
the trail of the Asbestos Corporation's 
endeavor to obtain the maximum bence- | 
fit from the merger which occurred | 
two years ago. 

Entered Into Agreement 

At the time of the merger, the 
Keasby and Mattison organization did | 
not enter the consolidation which | 
brought together practically all of the 
operators in the eastern townships of | 
Quebec. This area produces about 85 
per cent. of the world’s asbestos out- 
put. It is understood that about two 


| 


years ago the Asbestos Corporation | eo 


and the Keasby and Mattison organiza- 
tion entered into some agreement re- 
garding the —— and sale of as- | 
| bestos which would have tended to | 
eliminate some of the unnecessarily 
keen competition. Formerly, this com- 
| petition had resulted in losses to most | 
of the operators, save the Asbestos , 
Corporation. The Asbestos Corporation | 
| allege that the Keasby and Mattison | 
organization have fallen down on the | 
contract into which they entered at the | 
| time of the merger. | 
Hence, whatever action Washington 
may or may not take seems to have 
little bearing on the operations of the | 


| Canadian company, for the American | 


| courts can certainly not increase in any | p 


way the competition which already ex- 
ists between the three producing com- | 
panies in the eastern townships of 
| Quebec. 


| Destor Meeting is Told 
Survey to be Completed 


Destor Mines will complete the radi- | 
ore survey of its property and follow | 
this up by surface work and diamond 
drilling, it was announced at the an- 
nual meeting recently held in Montreal. 
The company, it was stated, is amply | 
financed to proceed with the develop- | 
ment work necessary to prove up the | 
favorable indications so far obtained. | 
A huge diabasae dyke has been discov- 
ered on the property, traced for three 
miles, and uncovered for 1% miles. 
President J. C. Lamothe submitted a | 


financial statement indicating that the | 


i 


company is in a strong position. The 
company, he said, is well supplied with 
cash, and although it has acquired 37 
new claims the balance due on options 
is very small, being slightly over $2,000: | 
The board of directors was increased | 
from nine to eleven. The new directors 
are: Dr. H. Cypihot and Mailhiot. 
Other directors were re-elected without 
change. In addition to the two new 
directors the board includes: J. C. La- 
mothe, Montreal; J. V. Desaulniers, 
Montreal; H. E. Beatty, Toronto; Fred 
B. Neeve, Toronto; E. H. Senior, To- 
ronto; M. Boisvert, Quebec; A. D. Des- | 
lauriers, Quebec; Henri Gagnon, Que- 
bec; and Mendoza Langlois, Montreal. 


Rhyolite Rouyn Hopes 
to Find Amulet Ore | 


It is reported that diamond drilling | 
will be undertaken on Rhyolite Rouyn | 
Mines property in April. At the pres- 
ent time, surface exploration is being 
carried on and is still meeting with sat- 
isfactory results. Some new interest- | 
ing results have been obtained from | 
work in other sections of the property, 
and in view of the definite results re- 
cently obtained by Amulet, and the fact | 
that identical geological conditions are | 
found on the Rhyolite properties, it is 
considered by the management that as 
a result of what is known from the 
Amulet properties, together with the | 
indications uncovered by surface work 
on the Rhyolite, the diamond drill- 
a — ee will reveal un- 

rground conditions simila 
found on Amulet. het a2” 

i 


Fanny Farmer Retires 

Mortgage in Brooklyn | 
Fanny Farmer Candy Shops, Inc., an- | 
nual meeting was held in Rochester, 
March 7, when Frank P. O’Connor, pres- 
ident, announced that $150,000 had been 
expended in the year in retirement of | 
see onane eseeepaye on the Prooklyn | 
ry and in reti 

stock retirement of preferred 

et profit, after provision for taxes 
and preferred dividend, was equivalent | 
to $2.91 per share on the 100,000 shares | 
of no-par common stock. The net earn- | 
ings before preferred requirement and | 
tax provision, was $439,067. 


Canada’s supremacy in the pulp and 
paper field rests on adequate and abun- 
dant water-powers well distributed 
among extensive forest resources. 


Mu *,? 

Shows Healthy Condition 

The annual financial statement of the 
Economical Mutual Fire Insurance 
Company, of Kitchener, shows excel- 
lent progress du the past year. Re- 
ceipts totalled $399, and total expen- 
ditures, $291,790, leaving an operating 
balance of $108,151, compared with $72,- 
096 in previous year. Balance over all 
eG Fs ae ~ eens 
agains at end of previous 
year; and assets @ te $1,643,357 


nst $1,538,796. e increase in as- 
= st etiy consists of debentures, 


now standin,; at $828,799 against $702,- | y 


254, mortgages showing @ reduction of 
000 and cash assets being some- 
what higher. 
Total insurance carried by the com- 
ny at the end of 1927 amounted to 
5,728,951 under 26,544 policies com- 
ared with $45,151,620 under 26,176 pol- 
cies in 1926, 


THE FINANCIAL POST 


| Imperial Trusts’ Deposits, 
Other Business, Grows 
Although profit for the year 1927 was 
negligible, Imperial Trusts Co.’s an- 
nual report reveals a growth in most 
branches of the business. Estates, 
trusts and agencies accounts are up 
from $4,845,929 to $6,045,214. The guar- 
anteed trust account is increased from 
$677,369 to $807,947, showing growth in 
deposits, and the capital account is up 

slightly, from $354,785 to $357,051. 
Following is the record of the com- 
pany since 1919: 
Rate of Earnings 
Paid-up 
ear Capital 
1919 .... $205,526 
$1920 :... 214,179 
} 1921 226,036 


Earned 
% 


Profits v. 


— 
> 
co) 


. 2eNRe> 


1922 ... 
1 


923 .... 


— 


238,183 
248,044 
248,164 
248,164 
248,164 
248,649 


1924 ... 
1925 .. 
1926 ... 
1927 .... 
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MINING STOCK 


UOTATIONS 


Week Ending March 6 


High Low 
Yield for wk. for wk. 


7 
“eee eee 
“eeeeee 


Bedford. ... 
Bellellen L.. 
ood .... 


Cambro.... . 
Can. Lorraine 1 
Capitol S$... 1 
Capitol R... 1 
Castle Tre.. 1 
Cen. Man... 1 
Chaput H. . 1 
Clericy ° 


Coniaurum. 5 sede: Laiies 
Cons. Smelter 25 10+40 4.63 
Copper Hill 1 Edeo% lob oe 
Corona..... 1 os'es 
Crown Res. 1 

Destor 1 eae ikkere 
Dome Mines None $1 8.77 
Dom. Kirk. > ee 
Don. Rouyn 
Dubec.. ... 
Duprat.... 
Everett. . .. 
Federal Kirk. 


. 

orn 
were eee 
“cee ecee 


Goldsle.. .. eee 
old Hill... 

Gold Reef .. 

Goodfish. .. 

Granada P. 

Grover Daley 1 


Harvie Exp.None 


1 

Hillerest ¢. 100 
Hillcrest, p. 100 
Hilltop 5 ib 
Hollinger ... 26 

Howey Gold 1 pales 
Hudson. ... 
Indian. .... 
Int. Niekel. | 
Jackeon M. 
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40+10 2.08 
oS ra Smabaaper 
Lerrsin T.L. ecce 
Lucky Jim. . ooee 
Macassa... 
Malertic... 
Marriott... 
McDougell. 
MeKinley. . 


te et pet et aD te 


re 


«see 


eh tet ey at ae Cet tt ee 
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Pevbec.... 
Night Hewk 
Nipissing... 
Noranda...N 
Nat. P.£D, 


oan 
2 


a 


Ophir... 

Csisko.. ... 

Picard. .... 

Pawnee Kirk. 

P.L. Cobalt 

Pere. Crown 
jonecr.... os + 

Potter Doal None .... 

Premier Gold 1 

Preston.... 1 


Rubec... .. 
Realty & M. . 


San Antonio 
iseoe 
South Keora 


s 
Sud. Besin . 
Sud. Basin new 


Teck Hughes 1 
Telluride... 1 
Tough Oakes 1 
Towagmac. 1 
Sunloch.... . esee 
soy 1 
Treadwell Y. 

Vickers. ... 
Vipond..... 


Wakenda... 
West D. Lake eeee 

West Tree.. enee. * oe 
Wiltsey C.. 1 peae’ Teree 
Wright Har.None 20c. 3.63 
Windfall R. . od bee eeee 


cow. 


oe 
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x 2s 


Mar. 6 for wk. 


Range 1927 


Close Sales 
High Low 


Range 1928 
High Low 


137040 $3.95 1.75 
404390 1% ° 47 29 
7325 1 1.25 
21000 } 2 : 2 
64916 50 Fi 24 
267450 8 3.00 
49800 63% 
60150 y n ’ .20% 
198150 5 : 20 
43350 ies bs 90 
33700 
2100 


17700 


S28. ‘4 


awa 
or 
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er... 
San 


ss 


BS x 
Sot SPrZsesso™: 
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to 


oes: 


: ond-88 : Brse' 


200 


25850 
6450 
249348 
29313 
3300 
69063 
104015 
11580 
1600 
53500 
340280 
77280 


2000 
10680 
23400 

257200 


89500 
3700 


9000 
119180 
5000 
16859 
6700 
76621 
43965 
261195 
67675 


Announcement 


We beg to announce that we have taken into 
our organization, Mr. D. H. MacKay and Mr. 


Walter Turner. 
Mr. 


MacKay has been with the Sullivan 


Machinery Company for a number of years 
and has a wide experience in mining machinery 


and equipment, 


Mr. Turner is well and favourably known in 


the North Country and 


has a complete knowl- 


edge of all classes of mining machinery, equip- 


ment and erection. 


Our company is making large preparations at 
New Liskeard, Ontario. A new building and 
plant are being erected where drills, drill parts 


and mining equipment 


will be manufactured. 


Directors: 


W. P. Alderson 


A.A. MacKay G. A. George 


A. A. MacMartin 
D. H. MacKay 


Standard Diamond Drill Ltd. 


CHICAGO 
NEW YORK 


NEW BIRKS BUILDING 
MONTREAL 
LANCASTER 4996 


| delivery of electric power. 


Harris Equips Beaumont 
With New Head Frame 


Harris Consolidated Mines has com- 
pleted the erection of the new head 
frame on its Beaumont property, South 
Porcupine, and everything is all set to 
start shaft sinking, Orders have been 
placed for a carload of powder, and 
another of timber. Some forty men are 
now employed on the property under 
the direction of Oscar Knutson. 

A new 225 h.p. seer hes nee on 

tr signe or 
stalled and a contrac gn oe 
on the property is now down to 320 feet 
in depth and the present equipment will 
ermit of its being carried down to at 
east 1,000 feet and possibly 1,500, with 
stations and crosscuts every 150 feet. 

A mining plant has been installed at 
a cost of $200,000. It includes a steam 
heating plant, steam compressor, trans- 
former hoists, house, electric hoists 
and light plant, assay office, machine 
and blacksmith shop, work shop, stables 
and bunk house with accommodation 
for seventy men. 

The Beaumont property consists of 
15 claims in the northern part of Tis- 
dale Township, and is situated four and 
a quarter miles from the town of South 
Porcupine. 

The geological conditions of the prop- 
erty are reported to be identical with 
those in the Pearl Lake section of the 
camp, and the company reports ex- 
tensive diamond drilling has disclosed 
the location and width of a number of 
important ore bodies carrying high val- 


Treasury shares amount to $6,000,000, 
and a block of these are now being of- 
fered at $1 a share. The money receiv- 
ed from the sale of these shares to be 
spent in development work, 


Jack Hammell Forms | 
Air Exploration Company | 


“Give wings to the Canadian pros- | 
pector, engineer and geologist, ms 
these courageous and experienced 
mining men will find more mineral de- | 
posits in the next five years than have | 
been discovered in the last half cen- | 
tury.” 

With this as his slogan, John E. Ham- | 
mell, prospector and mine operator, | 
promotor of the Flin Flon, Howey, Har- | 
ker and Hurranicaw mines, has launch- | 
ed the Northern Aerial Minerals Ex- 
ploration Co. The new company will 
carry out a thorough reconnaissance 
of the mineral possibilities offered by | 
the great pre-Cambrian shield which | 
extends from Newfoundland across | 
northern Quebec, Ontario, and the| 
prairie provinces, to the Yukon. 

The scheme has an element of bold- 
ness and daring in it, which appeals. | 
It is typical of the man behind it. A 
man ake has broken more new trails, 
and been the means of bringing in more | 
capital for Canada’s mineral develop- | 
ment than any other. 

But while bold, it is founded on the 
proven service of the airplane in the 
Canadian mining field, and has the} 
backing of most of Canada’s big min- 
ing men. Mr. Hammell will have as- 
sociated with him in the venture, Cap- 


ORONTO GENERALTH 
“Canada’s Oldest Trust Company” —Establi 


REGISTRAR - 
TRUSTEE FOR BONDHOLDERS | 


ss 
DIRECTORS | 
Hon. N. W. Rowell, K.C,, LLD, 
President 


Major-Gen. Sir John M. Gibson, K.CM.G,,K.C, 
CharlesS.Blackwell  E.T.Malone,K.G 
a 
J. G. Scott, K.C. 
Hon. A. C. Hardy 


ues in gold. ; 

Harris Consolidated holdings are 
widely scattered throughout the gold 
bearing districts of Ontario. It owns 
in all 74 mining claims located in the 
townships of Tisdale, Deloro, Whitney, 
and Shaw in the Porcupine Camp, 5 
claims in the Larder Lake district, | 


tain H. A. Oaks, who for the past nine | 
years has been directing the operations | 
of Western Canada Airways, whose 
fleet of planes have been serving the 
northern and central Manitoba mining | 
fields. 
The objects of the company, and an | 
interesting account of Mr., Hammell’s | WINNIPEG, SASKATOON, V. COUIVER. 
own career are set out in a handsome | ee 
leather-covered illustrated book, issued | oh 
by the company. 





Crown Reserve, and one in Robb Town- 
ship in the Kamiskotia copper gold area. 

The company is capitalized at $12,- 
000,000 shares of $1 par value each. 


OPERATING RESULTS FOR YEAR 1927 


INCOME 


Premiums Written, $7,164,456.70; Less Return Premiums, $1,312,037.67 $ 5,852,419.08 . 
Paid for Reinsurance .....c.cecccccccccecessevesssesssssessseeese 1,343,192.61 


NN 


Net Premiums .... $- 4,509,226.42 
Interest and All Other Income ........-ewicceccncresessveserscresive 173,174.92 


4,682,401.34 
————— 


c . ’ 
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Total Income . 


eoeeececeseesiscee ae eoaeeeses eieeeoeeeeeree ere 


DISBURSEMENTS 
ee eeee + $2,008,792.78 


697,782.92 


$1,911,009.86 
1,565,722.51 


Losses Paid: .cccosescces 
Less Salvage ...-.-..$ 22,878.29 
Reinsurance .......- 674,904.63 
Net Losses Paid .. pines ale wee ne 4 
Operating Expenses of All Kinds ........- 
Dividend Paid Policyholders ...........-$1,196,681.23 
Less Dividends Received on 
Reinsurance .....$254,610.95 


Total Disbursements .......coccecsccveccsssscvecscccetiocnwes. hye kuna 
ucceces S S6Q50RE 


942,070.28 


Excess of Income Over Disbursements........+.+-- 


ASSETS 


Lessesee $ 390,449.24 
2,969,853.88 


Cash in Office and Banks .. 


Securities ui hs BLES 
These securities of U.S. Government, State and Municipal Bonds and oth 
highest grade, including Dominion of Canada and Provincial issues, 


Premiums in Course of Collection ........ ‘ Face 
All accounts over 90 days old are excluded. This represents a normal amount of live current 
accounts equalling only about 27 days’ gross premiums, . 


Miscellaneous Assets ... 
Consisting of interest accrued on bonds; amounts due from other insurance companies, etc. 


TOTAL ADMITTED ASSETS BELONGING TO POLICYHOLDERS. .$ 4,026,244.79 
——$——— ny 


From these assets we have excluded all furniture and fixtures, printing plant, supplies, 
premium accounts over 90 days old, and all other assets not quickly convertible into cash. 


LIABILITIES 


Reserve for Losses in Process of Adjustment.........2.ccbeewecsecieeee $ 209,264.70 , 
Reserve for Unearned Premiums .. anata 2,710,816.02 ° 


This reserve is the full unearned portion of the premium held for the payment of any future 
losses on policies in force. 


Reserve for Funds Held Under Reinsurance Agreements .............- 


Reserve to Cover All Other Liabilities . ; Ses 


This is a reserve to cover taxes accrued, dividends accrued on expired policies and all other 
current liabilities other than losses. 


Special Reserve for Unknown Contingencies....... 
Net Cash Surplus eriticles astaaak 


This being the net amount left after providing for all reserves as above, 


OE: 6 «0 


er securities of the 


537,220.68 


“se eee ee @ 


128,720.99 


“eneeeereeereneeoerereeeeeeeee eee eere 


45,262.50 
158,501.73 


50,000.00 
852,399.84 


see eee eeerese renee 


. $ 4,026,244.79 


se eeeevweeree eer eeeereeeeree eee eeeeeeee eee eee eesio se 


POLICYHOLDERS’ SURPLUS FOR PAYMENT OF FUTURE LOSSES: 
This all belongs to policyholders, and is merely held for their protection $ 3,613,215.86 


Consists of the net cash surplus, together with unearned premium reserve. Based on average 
par eae this is four times the amount needed to pay losses to expiration on all policies 


SINCE ORGANIZATION 


LOSSES PAID TO POLICYHOLDERS ... 


DIVIDENDS AND SAVINGS TO POLICYHOLDERS . + Teer ianes 


11,567,139.96 


eer eeee eee eee eese 


CANADIAN BUSINESS, 1927 


Net Premium Income ................ccccccssssessseseesssesseeseeeee $966,898.32 
SD NG MII iii sesssiehadinenaneiéstecissdabithanincougtiontaicien 38.5 
amen TRE OOD asian isa oecisecsnsnnssssscidccsescesainsocs 23.8 

Dividends Paid to Policyholders on 1926 Prem’ms 240,466.49 


This Company transacts business onl i vi i 

; y direct with the property owner, All rivk - 
fully selected. Twenty-six years’ record shows losses and cE it ae than soenaiit of ‘all Eats: 
panies. All Policies are absolutely non-assessable and bear dividends, which have never been 
less than 25%. Present rate of dividend 25% to 40%, according to class. 


CORRESPONDENCE INVITED 


Northwestern Mutual Fire Association 
Canadian Head Office — HAMILTON, ONTARIO 


JAMES J. ALLEN, Manager 


4 
a 


Branch Offices: Vancouver, Edmonton, Saskatoon, Winnipez, Toronto, Ottawa, Montreal, St. John, Halifax, Charlottetown. | 
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WORKS 
REQUIRE 


Body Not Likely to be 
~ Reached Until 
1929 


rence is Made in Annual 
to Possibility of 
ectrolytic Copper 
Plant 


possibilities afforded by In- 
Nickel eaaeeey's Frood 

is the magnet which has at- 
rs and speculators to 


‘stock and caused the wide fluc- 
ons which have featured it on 


s during the past 14 

ha and sent the stock from a 
to the century mark. 
regarding the 

ny’s annual re- 
therefore, quite dwarf in point 


aoe York, Montseal and To- 


2 earnings 
growing demand for 


z ss products. 


2 satisfactory an- 
of eee ie yey 


: Reach Ofe Next Kem sa 
company announces e 
A of the Frood chart’ to its 
the 3,000 ft. level, should be 
3 this yeat, but that 
ore may not be reached until 
the equipment has been 
; Se development of the 
and it is anticipated that both 
mine Copper Cliff smelter 
is ed to take care 
‘ output, will be in oper- 

1931. 


in ual report it was 

P nd drilling had 

ore below the 

2,000 ft that time fur- 

data obtained confirm the con- 

that copper is associated with 

in the Frood = in such — 

assure a increase in 

vn t. It is known that the 

metal contents of the Frood 

body is ter tharr that of the 

7 ine but exact estimates 

‘cannot be made until the ore is cross- 
further 


q 


complete the program it 
will require the expendi- 
; $12,000,000 over 
years, inclusive of 


mine t, smelter construc- 
- tion, ereatlation f hydro-electric 


pment additions to the elec- 
ytie refinery at Port Colborne. 
j the amount 
electrolytic 
Copper Cliff if 
deemed advisable at 
This matter has been 
consideration, but it may 
expedient to treat blister cop- 
‘per as heretofore until problems in- 
cident to starting the new mine and 
smelter have been solved. f 
' President Stanley states in his re- 
port that stopes will be opened and 
underground equipment placed in the 
mine co-incident with the erection of 
the Frood surface plant and the 
‘building of smelter additions at Cop- 
per Cliff. Copper is associated with 
nickel in the Frood ore in such quan- 
tities that a large increase in copper 
output is assured. The amount of 
copper whith may be mined depends 
mapely on world consumption of 
nickel, of which there is evidence of a 
steady increase. It is known that the 
precious metal content of the Frood 
‘ore body is greater than that of the 
‘Creighton mine, but exact estimates 
‘cannot be made until the ore is cross- 
eut and further developed. He says: 
Year’s Income Up Little 
' The total income of the Interna- 
‘tional Nickel Company for 1927 was 
$8,985,625, as compared with $8,826,- 
762 in 1926. Most of the gain was 
‘made in the last quarter, The 
exact reason for this is not shown in 
eeport, but it is stated that the sales 
‘of nickel increased substantially in 
‘both the domestic and foreign mar- 
‘kets. Sales of rolled products from 
‘the Huntingdon works fell off slight- 
ly, due to slack business during t 
‘summer months. This increasing re- 
‘turn may be expected to continue. 
Though no price advance was 
.on contract renewals for 1928 de- 
liveries there is “every indication of 
‘an increased demand for nickel and 
mill products during the first half 
of 1928.” Applications of nickel and 
nitkel alloy are also increasing as a 
result of the company’s policy of 
market development through re- 
search development, increased sales 
activities and advertising. 
he report shows a tendency for 
the shares to go into fewer hands 
than formerly. At the end of 1926 
there were 12,226 shareholders and 
at the end of 1927 there were 11,077. 
The preferred shareholders dwindled 
from 1,453 to 1,350 and the common 
shareholders from 11,162 to 9,963. So 


many shares heve ch ; 
ae c changed hands in 


st two months, however, that 
the exact situation is no: known, but 
it is believed that there has been 
steady accumulation during this per- 
jod as well. 


A. E. Beck & 
ee 
BROKERS 
MINING INVESTMENTS 


A. €. Book, 
B.S¢., A.M.£.1.6. 


Authoritative information for mining investors Wes i 
: = . pecialize in the better class 
mining securities, and are in a position to advise our clients, Consultation is invited. 


606-607 Reford Building, 
217 Bay Street, Toronto 


NEWFOUNDLAND 
MINING CLAIMS 


A large acreage held under Mining License; 
favourably situated in relation to the new base 
metals field. Negotiations invited. Apply to 


P.O. Box E5269 
St. John’s, Newfoundland 


ae in Alberta Oil 
Assured by. Drilling Plans 


he|nine claims lie 
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ACTIVE YEAR 
SEEN IN ALTA. 
OIL DRILLING 


Royal Dutch Shell Linked 
with New Canadian 
Eagle 


IMPERIAL’S 10 WELLS 


To This Programme by Big 
Standard Oil Subsidiary 
Will be Added Inde- 
pendent’ Work 


From Our Own Correspondent 

LETHBRIDGE. — The approach 
of spring sees oil operators in the 
Southern Alberta field bestirring 
themselves after many interruptions 
oun a hard, cold winter.s A num- 
ber of the outfits continued drilling 
during the winter but for the most 
part the operators stacked their tools 
preferring to wait for settled weath- 
er. This field is now entering on 
what promises to be the most im- 

ortant development campaign in the 

istory of the oil operations in this 
area with millions of dollars behind 
several companies now in the race 
for the liquid gold. 

While the Devenish Petroleum dis- 
covery well at Skiff will naturally 
draw a major amount of the drilling 
to that area interesting tests will be 
ore, it is reasonably expected, 
in other potential oil-producing areas 
between Skiff and the Rocky Moun- 
tain uplift. 


Independents to Sink Wells 
The Devenish well is now produc- 
ing and in addition to the ten-well 
program of the Imperial Oil Com- 
pany, the Canadian end of the Stand- 
ard Oil group—in the new crude oil 
field a number of independents will 


Nickel High-Lights 
from Annual Report 


Net earnings for 1927, $6,064,544. Increase over previous year, $508,277. 

Surplus after deduction of preferred and common dividends, $18,863,503, 
an increase of $2,183,020. s 

Earnings applicable to common stock, $5,529,788, equivalent to $3.30 


per share. 

Net current assets, $17,638,697, increase of $2,107,679 over 1926. 

Every indication of increased demand for nickel and mill products. 

Application of nickel and nickel alloys growing as result of company’s 
development policy. : ; 

Low production costs maintained in operation of Creighton Mine and 
Copper Cliff Smelter. 

Work of sinking shaft to high-grade ore below 2,000-foot level at the 

progressing favorably. oe : 

Shaft down 2,500 feet and should reach 3,000 feet objective this year. 

Ore body may not be reached until 1929. 

Equipment ordered for development of Frood ore body. ; 
Frood Mine and additional smelter to take care of its output will be in 
operation in 1931. ; : 4 
Diamond drilling data definitely indicates copper associated with nickel 

in the Frood ore in quantities that assure a large increase in copper 
output. 
Precious metal contents of Frood ore body definitely known to be greater 
than that of the Creighton Mine. ‘ : 
Erection of company’s own electrolytic copper refinery under considera- 


tion. 

Cost of Frood development to Dec. 31, 1927, $1,600,000. To complete 
program, which includes mine development, smelter construction, 
installation of hydro-electric equipment, and additions to electrolytic 
refinery, an expenditure of approximately $12,000,000 required during 
the next three years. : . 

Port Colborne nickel refinery operated continuously during the year. 
New electrolytic unit ran to capacity, and expectations as to quality 
and cost fully realized. 


Nickel’s Working Cash 
is $2,000,000 Higher 


In presenting the International Nickel annual statement to the share- 
holders, Robert C. Stanley, president of the company, reports that net 
earnings for 1927 of $6,064.544.72 exceeded those of the previous year by 
$508,277.31. The operating profit for the twelve months was $7,768,097.56, 
from which was deducted $1,149,679.62 for depreciation of plants and 
$445,716.31 for depreciation of ore reserves, and $108,156.91 for Orford 
works property expense, leaving a net profit for the twelve months ef 
$6,064,544.72, compared with a net profit for the similar preceding period 
of $5,556,267.41. After deducting $534,756 for preferred dividends and 
$3,346,768 for common dividends, the surplus on Dec. 31 was $18,863,503.18, 
an increase of $2,183,020.72. Earnings applicable to the common stock 
were $5,529,788.72, equivalent to $3.30 per share for the year. Four divi- 
dends of $1.50 each, aggregating $6 per share, were paid on the preferred 
stock, and four quarterly instalments of 50c. each, aggregating $2 per 
share, were paid on the common stock. 

Profit and Loss ie 

- cede cebcdbesovcbuccese 195,141 

oy hye eS Sennen restenseorsenss 2 


Total income 
Deduct office expense and reserve for taxed cesccoccscessrsece 


operating in the Turner Valley field, 
another Calgary group whose name 
is not divulged and probably the 
United Oils—these concerns will take 
a hand in drilling out the Skiff field. 
Following the incorporation of the 
Canadian Eagle with a capitalization 
of $60,000,000 the belief has been 
gaining ground that in reality this 
new factor in the Canadian field is 
the Royal Dutch Shell, British com- 
_ 1927 | petitor of the Standard. This com- 
$ ae pany, which looks mighty like the 
: fexican Eagle (the Shell’s Mexican 
8,985,625 | subsidiary) has been granted a Do- 
__1,217.528 | minion charter and its head office is 
7,768,097 | in Toronto. Rumor has it that the 
1,703,558 | Shell’s flag will shortly go up over 
—Goeisa | the Hudson’s Bay-Marland Oil Com- 
3.881.524| pany, which if correct should spell 


~ 2,183,020 
16,680,483 


"18,863,508 


8,362,762 
1,171,479 


7,191,283 
1,685,016 


5,556,267 
3,881,524 


1,674,743 
15,302,093 


16,976,836 
296,353 


Surplus end of period : $16,680,483 $18,863,503 

The balance sheet shows the properties owned and operated by the 
company as being valued at $67,020,058.31, an increase over the previous 
year in this respect of $1,800,275.23. There was written off for dismantle- 
ment the sum of $230,602.84, as compared with $93,167.98 in 1926. Addi- 
tions to the property account, less recoveries, were $1,666,972.84. The total 
property account, after deducting $10,776,739.08 for depreciation of plants 
and $4,183,503.30 for depletion of ore reserves, now stands at $53,496,185.93, 
as compared with $53,424,609.02 on Dec. 31, 1926. The working capital 
stands at $17,638,679.05, an increase over the previous year’s figure of 
$2,107,679.86. 


Liskeard—Red Lake 
Sells Claims to Rand 


tinuation of famous Duncan vein will 
be picked up on its property. 


Lene Ostend expense and depreciation reserve secescesscecseses 


tition long hoped for by independent 
oil men in the West. 


Test Well in Cypress Field 

This year will see the completion 
of tho test in the Cypress Hills field 
completed. The Roth interests of 
Kansas are putting down this well 
which is now 1,000 feet deep. They 
are prepared to make a deep test 
of the structure. The field which lies 
some 30 miles south of the city of 
Medicine Hat was very favorably re- 
ported upon by the Geological Survey 
last year and rapidly covered by 
lease, the Imperial, the Rowe-Hark- 
ness interests of Toronto and a few 
Lethbridge and Calgary men figur- 
ing in the filing. 

At Warner the Canadian Western 
Natural Gas company’s well is drill- 
ing at 3,100 feet. They expect to hit 
the pay within the next 500 feet. The 
gas company is continuing its sur- 
face drilling program for the purpose 
of locating possible additional gas 
reservoirs. Core drilling on the Blood 
Indian reserve will also be under- 
taken by the Commonwealth Oils and 
a test will be put down by that com- 
pany on its Verdigris coulee conces- 
sions, nine miles east of Milk River. 
To the south on what is known as the 
Beaver Dome the Madison Oil Com- 
pany of Calgary will drill a test this 
year near the old Beaver well put 
down in 1914. This well got some oil 
and a strong flow of gas but was 
never completed. The Madison in- 
terests have been picking up all the 
adjacent acreage for months. 


Doherty Interests Drill 


The Alberta Gas and Fuel Com- 

any, Alberta subsidiary of the 

enry L. Doherty Company of New 
York, has started its three-well drill- 
ing program west of Hillspring and 
just north of Waterton National 
Park. The company shipped $50,000 
worth of equipment from Prince Ed- 
ward Island and it has one of the 
best rigs in the Alberta field. The 
first well was spudded in a month 
ago. Doherty controls some 50,000 
acres in Alberta, Senator Michener 
of Calgary, having charge of the 
filing following surveys by the com- 
pany’s geologists. 

The Mount Royal well on the Mill 
Creek anticline, nine miles west of 
Pincher Creek, has been idle during 
the winter but will shortly resume. 
The well is down 1,000 feet and the 
first pay sand is looked for at 1.500 
feet. This well is owned by Mon- 
tana men headed by Louis Lilly. 
Strong flows of gas have been struck. 


Surplus at beginning of period eee meres eeeeereemeseseeed 
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The New Liskeard-Red Lake Pros- 


pecting Syndicate has sold its four = hg eget egg lO 
claims adjoining the Duncan McBain eee on the Woman Lake district, 
property, Narrow Lake, district of/on which promising showings have 
Patricia, to Rand Ore Mines. Under| been uncovered and — a gang 
; now working. 
the terms of the sale, the syndicate | of ten A Tetkeard Red Lake Pros- 
is to receive $9,000 in cash, and 225,- pecting Syndicate has had a very suc- 
000 shares of Rand Ore Mines capi-| cessful career to date. Since it was 
tal stock. An initial payment of|organized in 1926, two groups of 
$5,000 has already been made, an 


diclaims have been staked for it by 
the balance is due in four months. George Borgford and Austin Sutton. 
Previous to the present deal, Rand 


One of the group of ten claims lying 
Ore Mines owned five claims to the 


immediately north of the Rouillard 
east of the four purchased from the 


Marchildon claims at Clearwater 
syndicate. Its present holdings of| Lake, was sold to Precious Metals 
irectly east of, and 


Development, Ltd., and the second 
tie on to the Duncan McBain prop- 


roup has just been sold to Rand 
erty, and it is believed that the con-! Ore. 


Marriott Drills Locate 
Five Mineralized Zones 


At Marriott Mines, diamond drill hole 
number 19 has been started. This hole 
is the first of a series of two or more 
holes being drilled from McDiarmid 


Acadia Exploration 
Opens Up Ore Zone 


The Acadia Exploration Company has 
completed 1,000 feet of trenching on its 
Rouyn property. This has a up 
a zone containing copper and silver : ological cross section 
values over a width of 112 feet along a ge bagel, eg Fee lake ond « fair 
poe contact having a length of over|iges of the possibilities in that direc- 
3,000 feet. tion. 

Acadia Exploration Company, is @/ Engineer Stitt, in his report, states 
holding company incorporated for the| that “of the seven holes drilled since 
purpose of acquiring, developing and|the dip of the formation was determin- 
selling mining properties. In addition | ed, five have located well defined zones 
to the two blocks of ground comprising | of mineralization, showing chalcopyrite 
over 2,000 acres, it controls in thejjn all cases. I do not refer to the 
Rouyn district, it also controls the/isolated chalcopyrite disseminations 
King Mine, at Brookfield, N.S. This|found in the cores at various points, 

roperty consists of 325 acres on which | but to sections of from five to fifteen 
s situated a 30 ton press mill. The/feet in width which are sharply de- 
company reports an expenditure of over| fined; could be followed up by under- 
$100,000 on the property to date, and! ground development, and should, in my 
reports the ore reserves already avail-| opinion, develop ore of equal grade to 
able, together with probable ore in|that showing in the surface outcrop. 
sight, give an attractive value to the} We have traced the latter to a depth 
King Mines. exceeding 400 feet, cutting it also at 
intermediate levels, so that we know ex- 
actly how it lies and there will be no 
guess work in underground develop- 
ment.” 


Portland Canal Brokerage 
Bought by A. J. Brown & Co. 


A. J. Brown & Co., Vancouver brok- 
ers, have purchased the assets of the 
Portland Canal Brokerage Company. 
Associated with Mr. Brown in the new 
firm are several well-known Northern- 
ers, including William Sloan, formerly 
of Cobalt, and since 1910 a mining en- 

ineer and epenesse in the Portland 
Canal coun . a Sane, - 
merly of Atlin and Stewart, B. C.; W. A n 
R. Smith, a pioneer of Stewart; and| with the Canadian Western Natural 
Herbert Leiser, of Vancouver. F | Light Company—or what is more 

Mr. Sloan staked both the Terminus commonly known as the Calgary 
and Silver Top properties in the Port- Gas Company—some two years ago, 
land Canal district in 1910. The Ter- Mr.--Pearson has: been actively en-| 
minus has just been acquired by the aod hi , as as al 
W. H. Wooley interests, large British gag on his own acco : 
operators, with heavy holdings in| petroleum engineer, and he has been 
South Africa. Mr. Sloan was instrumen- | retained to supervise the drilling of 
tal in inducing these interests to enter? the first well of the Ontario-Alberta 
the Canadian field. : Company. Suffield is located 26 

and pape mere Rago ay es miles west of Medicine Hat on the 
ee en es 17 p,.| Canadian Pacific Railway, and the 
Brown and Co. business and will be company’s holdings there have been 


ted by that firm on the Van- p 
souver Steck Eeshenne. reported upon favorably by Gordon 


a) 


Ontario Capital Interested 
From Our Own Correspondent 
CALGARY.—Not the least in- 
teresting phase in connection with 
oil development in Alberta is the 
announcement now made by H. B. 
Pearson, formerly president and gen- 
eral manager of the Canadian West- 
ern Natural Light, Heat and Power 
Company, of the formation of a com- 
pany which will be known as the 
Ontario-Alberta Oil Development 
Company Limited which has a hold- 
ing of some 16,000 acres in oil leases 
northeast of Suffield. 
Since he severed his connection 


o. St. Clair Parsons, 
B.8c., A.1.M.M. 
Consulti Mining 
Engineer 


Telephone Elgin 4273 


sink wells. The Illinois-Alberta now | 


the advent of the capital an! compe- | 
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ARSHAY MINES 
NOT TO DISPOSE 
OF PROPERTY YET 


Satisfactory Results En- 
courage Directors to 
- Carry on Work 


_Assay results obtained from the 
first three diamond drill holes sunk 
on the Marshay Zine Mines property, 
have proven most satisfactory, ac- 
cording to a report sent forward to 
shareholders. These holes were put 
down to ascertain certain facts con- 
cerning the geology of the district 
which indicate and govern mineral- 
ization. 

Holes Nos. 1 and 2 indicated that 
there is a direct connection between 
the porphyry and the concurrence in 
mineralization in economical 
amounts. Further drilling has been 
recommended by the company’s en- 
gineer in view of the promising min- 
eralization found elsewhere in this 
formation. 


Will Not Sell Property 


On account of the satisfactory and | 


encouraging results obtained in de- 
velopment work to date, the directors 
of the company have decided that no 
ae will be entered into for a 
sale of the property, until the present 
development program has been com- 
pleted and the property’s merits 
definitely proved up. 

Commenting on the results ob- 
tained from diamond drilling to date 
the engineers reported: 

The assays themselves are not taken 
with an idea of ascertaining values as 
mentioned above, but incidentally they 
show that the mineralization zone com- 
pane very favorably with the best 

nown zinc deposits. Hole No. 3 showed 
somewhat narrower mineralization than 
in holes Nos. 1 and 2, but to compen- 
sate for any loss in the width it carries 

| higher values. Hole No. 4, which is 
about 200 feet west of No. 3, has broad- 
ened out considerably, and carries ex- 
ceptionally good ore. It was decided 
to put hole No. 3 about 200 feet to the 
east of hole No. 1, and to cut the ore 
body at a greater angle. The drillin 
of this hole is well under way now. 
the results of this hole are as antici- 
pated it is the intention to drill the 
next two holes at approximately 700 
and 1,000 feet. Inasmuch as the recent 
assays show this property to have im- 
mense possibilities, we believe the re- 
sults obtained at these greater depths 
will greatly enhance the value of the 
property. 


DE PENCIER SAYS 
DOME’S NEW ORE 
NOT HIGH GRADE 


In Lower Levels, New Ore 
is of Low 
Grade 


| The ore opened up by Dome Mines 

is nothing to get excited about, ac- 
cording to H. P. De Pencier, general 
manager. Mr. De Pencier deprecates 
the reports of the discovery of a 
valuable new ore body on Dome’s 
lower levels, which have received 
wide circulation. 

Mr. De Pencier is generally re- 
garded as conservative in viewpoint. 

He states the new ore is not strik- 
ing and that it has been completely 
developed on the 9th level and, de- 
velopment work is about completed 
on the 10, 11 and 12th levels. It has 
not been reached on the 13th level 
yet and, Mr. De Pencier says, may 
not be there. Contrary to general 
opinion, Mr. De Pencier states the 
new ore is of low grade. 

Results obtained by Dome on the 
3,000 foot level, have not been en- 
couraging, drifting was carried 
northeastward from the bottom of 
the winze for a distance of 900 feet, 
the first 800 feet was in porphyry 
and the last 100 feet in green stones, 
It had been expected that the drift- 
ing would strike the conglomerate 
but this did not prove to be the 
case. No ore whatever was encount- 
ered on this level. . 


Campbell, well-known Montana geol- 
ogist and others. 
Say Toronto Men In It 

It is stated that the company has 
behind it a large group of business 
men in Toronto who are amply able 
to carry out the work of develop- 
ment without soliciting stock sub- 
scriptions from the public generally. 

The president is E. Marks, an en- 
thusiastic believer in the oil possi- 
bilities of Alberta. Nathan Phillips, 
of Toronto, is the secretary-trea- 
surer. 

Equipment, Mr. Pearson states, is 
now on the ground, and drilling will 
commence so soon as weather con- 
ditions permit which should be in the 
very near future, 

The Imperial Oil Limited, too, is 
not allowing any grass to grow un- 
der its feet and this year will have 
at least twelve wells drilling simul- 
taneously, principally in the Turner 
Valley where the company appears 
to pin more faith than in any other 
possible Alberta oil field. This is not 
to be wondered at probably owing 
to the remarkable performance of 
Royalite No. 4. 


Interest Denver People 


Another interesting feature just 
announced is the fact that the Cana- 
dian Western Gas Company have 
made arrangements “with certain 
Denver interests” to drill in the Wild 
Cat Hills, some seven miles west of 
Cochrane, approximately 44 miles 
west of Calgary. 

The Old Red Coulee structure, 
west of Coutts, in the south country, 
is to be given another test. The Im- 
perial put down a well on this struc- 
ture seven years ago, getting com- 
mercial production, but losing their 
well by drilling through oil sand into 
water. The well was abandoned but 
the Imperial officials have never lost 
their faith in that particular area. 

The recent “blowing in” of the 
Spooner well in the Turner Valley 
caused considerable buoyancy to 
stocks generally, but an active rise 
was affected by drillers losing the 
bit. The suspension of drilling, how- 
ever, will be but temporary. 
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McIntyre Has 


International Nickel Tells 


Shareholders 


Good Ore 


on Several New Levels 


From Our Own 


Correspondent 


TIMMINS.—MclIntyre Mines is engaged in a very interesting 
development in connection with exploration work being Carried out 


on the 2,000 and 2,175-foot levels 
Here a considerable body of better 


on the south side of Pearl Lake. 
than average grade ore has been 


encountered. This has been drifted on for a distance of 100 feet 


on the 2,000-foot level and is still 


in ore. The same body has been 


cut by the diamond drills on the 2,175 horizon. 


The new discovery has not been fully explored as yet but it is 
anticipated some interesting announcements regarding it will be 


contained in the progress report 
meeting in June. 

At the present time McIntyre 
on the 1,7 
intersected within the next month. 


to be submitted at the annual 


is cross-cutting to the ore zone 


, 3,200 and 3,875 levels. It is expected that ore will be 


Three diamond drills are engaged 


in sinking short holes on overlapping lenses. 

McIntyre is mining ore on the 18, 23 and 28 levels, in the vicinity 
of No. 11 shaft. Tonnage is running around 45,000 a month, which 
is a little better than last year’s average. 

This year McIntyre expects to mill close to 525,000 tons as com- 


pared to 480,000 tons last year. 


McIntyre has given no indication of its future milling plans, 
but all things would indicate that'enlargement of milling capacity 
will eventually be necessary to cope with the steadily increasing 
amount of ore being mined. It is generally assumed that when a new 
mill is built it will in all probability be in the vicinity of No. 11 


shaft across the lake. 


Clericy Takes 1000 Acres 
in Sudbury Basin Area 


Property Acquired Straddl 


es Indicated Extension of 


Sudbury Basin Zone for Nearly 


One 


Clericy Consolidated Mines has ac- 
uired a block of 1,000 acres imme- 
iately to the west of the Sudbury 
Basin Mines holdings. The area in 
question is reported to be in the line 
of strike with the ore zones recently 
developed by diamond drilling. It 
also lies to the south and in line with 
the slate margins of the ground re- 
cently acquired by International 
Nickel. 

No development has been attempt- 
ed as yet, but it is believed the 

round affords important possibil- 
ities, not only due to its geological 
position, but use of structural 
conditions in evidence on the prop- 


erty. 

It straddles the indicated extension 
of the Sudbury Basin zone for nearly 
a mile and includes approximately 
one half mile of the westerly exten- 
sion of the Vermilion River bed. 

W. W. Davis, M.E., who examined 
the property, reported that while an 
es study of surface conditions 

ould not be possible until after the 
snow was off the ground, many in- 
teresting structural conditions and 


Mile 


indications of mineralization are ap- 
parent from a casual reconnaissance. 
On the southern part of the property 
are considerable outcrops of gossan, 
and the geology of the northern sec- 
tion offers justification for consider- 
able exploration work. 

Clericy Consolidated owns a group 
of claims in Manitoba, not far from 
the Flin Flon on which a surface dis- 
covery of major proportions has been 
made. The discovery is reported to 
be a sulphide body carrying values in 


copper, gold, and silver, the Seige dep 


metal content running from 

a ton. An intensive surface develop- 
ment campaign is to be carried out 
here in the spring. 

_ Only a skeleton field staff is be- 
ing maintained on the com any’s 
holdings in Dufresnoy and Clericy 
Townships, Que., at the present 
time, but it is proposed to test out 
the findings of the radiore survey on 
these properties this coming sum- 
mer, It is also proposed to carry out 
further exploration of the gold prop- 
erties the company possesses near 
the Joannes boundary. 


Sink Potter-Doal Shaft: 
to 300 Feet by May 


Shaft sinking by steam power, | 
was started on the Potter Doal prop- 
erty near Matheson, Kirkland Lake 
district, this week. The present ver- 
tical shaft has already been sunk to 
a depth of 50 feet by hand steel, 
and planked. The steam plant which 
has just been installed will permit 
sinking to a depth of 700 feet. The 
management expect to have the 
shaft down to the 300 ft. level by 
May 15. It is proposed to cut a 
station at the 150 ft. horizon and 
the second at the 300. 

When operations were first begun 
on Potter Doal, an incline shaft was 
sunk to a depth of 120 ft. at an 
angle of 65 degrees. It was in ore 
all the way, but did not prove sat- 
isfactory. Work was, therefore, dis- 


FIND FOUR VEINS; 
PLAN TO DEVELOP | 
PRITCHARD GOLD 


New Company Takes Over 
Six Claims in Lebel 
Township 


The Pritchard Kirkland Gold | 
Mines has been incorporated for the | 
purpose of developing a group of six | 
mining claims located less than half | 
a mile south of Gull Lake, Lebel 
Township. Some $10,000 has been ex- 
pended in surface exploration to 
date, and several promising breaks 
uncovered, showing encouraging gold 
values, Four veins have been located 
on the property and values running 
as high as $8.40 in gold have been ob- 
tained from grab samples from Num- 
ber One vein. : é 

J. C. Houston, mining engineer and 
consulting geologist, reporting on the 

eology of the property, states that | 

it is identical in structure with the} 
productive portion of the Kirkland 
Lake camp. The claims lie on the 
same belt of porphyritic intrusives 
that cut across the Queen Lebel, 
Crown Royal, King Kirkland and 
Lebel Oro, and which show ore on 
the Lebel Oro. : 

The company proposes carrying 
out an extensive diamond drill ex- 
ploration and should the _ results 
prove as satisfactory as anticipated, 
a suitable mining plant will be in- 
stalled to permit of exploration and 
development at depth. It is proposed 
to carry out diamond drilling in 4 
couple of weeks. Work on the prop- 
erty will be under the direction of 
W. H. Pritchard, one of the origina! 
owners. : 

The company has an authorized 
capital of 3,000,000 shares of par 
ane of $1 each. Vendors shares 
amount to 1,100,006, the biggest part 
of which has been pooled. There re- 
mains 1,899,994 shares unissued in 
the treasury. Stock is being offered | 
at 25 cents a share. Directors of the | 
company are: President, J. W.| 
Young, vice-president Kirkland | 
Townsite Gold Mines, Toronto; vice- | 


| president, Dr. S. H. Murphy, Ren- | 


frew; secretary-treasurer. D. W,! 
Lang, barrister, Toronto; William H. 
Pritchard, prospector, Haileybury; | 
D. R. Michener, barrister, Toronto, 


continued and the present vertical 
shaft begun in January. : 
While machinery was being in- 
stalled for the shaft sinking, the 
crew of 25 men under the diréction 
of Paul Doal, one of the discoverers 
of the property, has been en 
in sinking a shaft on the galena dis- 
covery. This has been carried down 
to a depth of 30 ft. The vein has 
been stripped on surface for 650 ft. 
and has disclosed a width of 4% 
inches, which widens in places to 
9 inches. Test pits have been sunk | 
on the vein. 
_ Should the galena measure up to | 
its surface indications, it will prove 
a very valuable asset to the Potter 
Doal and in all probability will quite 
dwarf the copper development. 


Silver Find Made 
Near Red Lake 


An important new silver find 
is reported to have been made |! 
about 150 miles north of Red |! 
Lake in North-Western On- 
tario, near the Manitoba bor- 
der. 

The exact location has been 
kept quiet by the discoverers, 
but once the news leaks out a 
rush is anticipated. 

The find is not native but 


some time before its real merit 


| 
galena and it will therefore be 
will be known. | 

| 


Federal-Kirk. | 
Near Objective 
700 Ft. Level: 


| 

Shaft sinking at the Federal Kirk- | 
land property is proceeding satisfac- | 
torily, and it is expected that the ob-' 
jective, the 700 foot level, will be 
reached early in April. The cutting | 
of a station at the 550 horizon has | 
been completed. 
A vein was cut in the shaft at a/' 
depth of 440 ft., from which low as- | 
says running from $2.85 to $2.90 | 
were obtained. 
Development plans call for the 
putting in of crosscuts at the 550 and! 
700 foot levels. 


Buy Harbor Gold Mines | 


A mining transaction in Nova Sco- | 
tia recently announced is the purchase | 
of the Wine Harbor Gold Mines by the | 
Federated Mines. The capitalization | 
of the purchasing company is said to | 
be $10,000,000 and the object of the 
merger is to bring under one control 
various mines in that particular area 


About Program | 


McINTYRE’S 
PLANS HINGE — 
ON RESERVES 


Directors Will Not Add 
New Mill Without 
Further Ore 7 


SEEK 10 YEAR SUPPLY © 


Position of Mine Shows How 
Far Canadian Public Dis- 
counts Future of 
Properties 


The value placed upon a mine by — 
the investing, or more . properly 
speaking the speculating, public, and — 
that put on it by well versed ‘ 


experts, often differs very widely. 
To the expert the general speculating 
public goes plumb crazy in the man- 
ner in which it is ready to discount 
the future possibilities of e 
from the wildest of cats to the 
and proven mines. The public’s atti- 
tude is a matter for wonder and 
amazement on the part of the mining 
fraternity with no axe to grind. — 

Equally amazing is the 
of future development 
public glibly maps out for the 
ferent mines. ‘ us 

Publie’s Idea of Mining 

The McIntyre is a typical example, 
This is considered one of the richest 
and most promising mines in the 
North Country. Reports are now 
circulation to the effect that it 


2 


plans = 
e general public takes it as. . 
assu fact that an increased di 
dend will be declared woig 
It is also assumed that 
will make a material 
produstiag, and that 
built to take care 


ee 


increasing its a 
the sort has ever been 4 
ficially, nor has any indication t 
given of the future milling progr: 
_ McIntyre’s last _— port | 
ing to a change fiscal 
covered a period of but nine mont 
The value of the total production f 
that pe 
whic 
matel 
was given as $14,190,290 
was given as $14, . Ba 
the value of annual output, 
would therefore appear that Met 
tyre has but little better th 
and a half years of ore reser 
tually blocked ‘out. popes awe 
From this, of course, it do 
follow that the $14,130,220 
sents the limits of McIntyre’s: 
sources. It simply repr the 
Fit eee aaa 
er exploratory wi a 
doubtless will, reveal reserves maz} 
et nan _ of those now block 
ou will assure many... 5 
profitable operations and iiions 
dividends. eee 


The of this analysis 
merely to show haw Wide the publ 
discounts the future in 


known facts, and at the same 
to illustrate the points to be co 
sidered in forecasting the 
Porn the cass of the Mestaiona Maia 
n the case o 
the steps favored by the publie can 
be considered by the Prt es * 
would appear that consi ly mo. 
than the present ore reserves must 
be developed. a 
It has : 
should be at least enough ore blocked 
out to warrant ten years operations, — 
say some $40,000,000 of ore reserves. 
Then the directors would be wa 
rarted in committing themselves to 
the program genecally credited them 
by the public, ; 


GULL-KIRKLAND MINES. 
Limited - na 


(No Personal Liability) 
Property situated in the 


KIRKLAND LAKE CAMP 
Diamond drilling has eat 
important at 
Write for particulars and sum- — 
mary of engineers’ reports. 


W. B. CUMMING & COMPANY 
Limited "Es 


21 King St. East, 
TORONTO 


Complete Set 
Picture Post Cards 


of 


Marshay Zinc Mines 


LIMITED 


Free upon request. 


Consolidated Investments 
Limited 


Federal Bldg., Toronto 
Ad. 7221-2-3 


F. J. Crawford & Co. 


MEMBERS STANDARD STOCK AND MINING EXCHANGE 


Mining Stock Specialists 


Send for “The Mining Chronicle’—Published Monthly 


11 Jordan Street 


Adelaide 9461 


Toronto 





<= tions of the mining fraternity, as every 


GRAY BASHFORTH LTD. 


Stecks, Bonds and Mining Shares 


702 Temple Bldg., 
Toronto 


Tel. Elgin 5516 


A Complete Mining Plant 
For Astoria Rouyn 


is now en route to more quickly 
rove up at depth the surface’ 
ndieated, 1000 feet long and 
74 feet wide potential ore body 
on group IV. T st pits have 
shown increasing mineraliza- 
tion at depth. 
Field operations are under the 
rsonal direction of J. G. 
ipprell, a competent and ex- 
perienced mining engineer. 


Incest Now. Write 


’ ASTORIA ROUYN MINES 


UMITE 


74 Sparks Street, Ottawa 


Copper Hill Mines 
Write for latest information 


Walton & Co. 


LIMITED 
190 St. James St. Montreal 


Portland Canal BrokerageCo. 


LIMITED 
ARTHUR J. BROWN 
(Member Vancouver Stock Exchange) 


WE RECOMMEND 
Marmot Consolidated 
Mines Limited — 
Kootenay Florence — 
Terminus Mines Ltd. 
— Cork Province 
STOCKS and BONDS 


714 Pender St. W., Vancouver, B.C. 
Seymour 4876 


SWEDISH AMERICAN 
PROSPECTING COMPANY OF 
CANADA, LIMITED 


215 Metropolitan Bldg. 
Toronto 2, Ont. 


26 Beaver Street, New York City 
HANS LUNDBERG 


CHAS. SPEARMAN, B.Sc.. M.A. 
CONSULTING MINING GEOLOGIST 
AND ENGINEER ° 
Examinations, Reports, etc. 
Preliminary Exploration & Mining 


Reom 704. Power Building, 
aaa Que. 


C. M. Oliver & Co. Limited 
840 Hastings St. W. 
Vancouver, B.C. 


The oldest established mining 
brokerage house in Vancouver 


Specialises in Britis! 
Columbia Mining Stocks 
Also executes orders in all 
other stocks and bonds. 


Ve le WE AZ MENA ECAP 


Mines, Limited 
(No Personal Liability) 


Authorized Capital 


$600,000 
Shares $1 Par Value 


e 


PROTO ROR ETO TERETE OME 


VW 


PAH 


Properties: 


880 acres—22 claims, cover- 
ing about 2 miles north and 
south astride the ore-bear- 
ing zone striking westerly 
through the bed of Ver- 
milion Lake in the property 
of Sudbury Basin Mines. 


UO OO 


Descriptive Folder 


Descriptive circular and in- 

* formation on nearby develop- 
ments of importance to Sud- 
bury Lode, together with map 
of the lead-zine zone showing 
the location of the most im- 
portant properties, sent free 
on request. 


D. A. Sherriff 
& Co. 


Suite 308, Bank of Hamilton 
Building, 


Telephones: Elgin 9080-7824. 
TORONTO 2, ONTARIO 
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STRIKE $10 ORE 
ON QUARTZ LAKE, 
PORCUPINE AREA 


Values Improve, Company 
Says, as Depth 
Increases 


Diamond drilling operations at the 
Quartz Lake Mines have disclosed 
values running $10 a ton over an 
incline width of 52 feet, or a hori- 
zontal width of from 40 to 42 feet, 
according to the report submitted 
the directors by E. A. O'Callaghan, 
mining engineer in charge of opera- 
tions. : , 

Quartz Lake is now carrying on a 
5,000 ft. diamond drilling campaign 
and meeting with encouraging re- 
suits. The following statement has 
been issued by the company: 

“The first hole was driven for 215 
feet, striking the vein at 155 feet, and 
leaving it at 207 feet for an incline 
width of 52 feet, or a horizontal width 
of from 40 to 42 feet. 

Recovery In Core High 

“Assays made by Milton Hersey & 
Company, Limited, heve the following 
gold values: from footage 185 to 190, 
$8.80 in gold; from footage 190 to 195, 
$57.80 in gold; from footage 195 to 200, 
$32 in gold on a recovery of 75 per 
cent. of core. The recovery of core in 
the country rock was high, but dropped 
slightly when the vein was encountered, 
this being due to softer drilling, frac- 
turing and the consequent grinding of 
the core. 

“Mr. O'Callaghan states: ‘The assay 
sheets show very little further need be 
said about the gold values. Although 
concentration may have occurred in the 
sludge, by distributing the values over 
the whole width of the vein, they show- 
ed roughly a value of $10 per ton for 
an incline width of 52 feet, or a hori- 
zontal width of from 40 to 42 feet.’ 

Are Most Encouraging 

“These first results are most encour- 
aging, and the confidence placed in the 
property by the directors of the com- 
7g 4 and the original owners, D’Arcy 

. Bogue, Jack Simard, Omer Cote and 
Joe Young, is being confirmed by ac- 
tual results. 

“Diamond drilling is proving greater 
widths and values at depth. The vein 
outcropping which is traced, trenched 
and sampled over a distance of 2,000 
feet in length, with width of from 12 
to 18 feet on surface is widening out, 
and if further drilling continues to 
prove the continuation of widths and 
values obtained from the assays of this 
first hole, there is no doubt but that 
this property will prove to be one of 
the big mines of Porcupine.” 


New Brunswick Sees 
More Mining \ Work 


From Our Own Correspo: t 

FREDERICTON.—Increased mining 
development in New Brunswick has fol- 
lowed new legislation passed at the 
1927 session of the Provincial Legisla- 
ture when the “Mining Law was 
brought up to the standard of the most 
advanced provincial mining legislation 
in the Dominion, in order that pros- 
pecting might be encouraged and de- 
velopment stimulated.” 

“Under the new mining law,” says 
G. H. Prince, deputy minister of mines, 
“the prospector has a fair field, is free 
from unnecessary restrictions and will 
be able to lay hold of what he has 
found with certainty of tenure. 

“There has been greatly increased 
activities in the investigation of the 
metallics of the province, chiefly in 
antimony, copper, iron, zinc and lead, 
and it is expected that much actual 
development will take place in the 
present year. The valuable deposit of 
antimony at Lake George is now be- 
ing developed, and gives promise of 
great importance in the future of the 
antimony industry. The several cop- 
per occurrences found in different 
parts of the province, and which up to 
the present have been only partially 
explored, warrant further investiga- 
tion with a view to development and 
this attention is now being given in 
several locations. It is also anticipa- 
ted that the large resources wf iron 
ore in the vicinity of Bathurst will 
some day be used for the production 
of sponge iron. Lead and zinc ores are 
now also being investigated, and we 
look forward with confidence to great 
progress in the mining industry in 
New Brunswick.” 


Five Years’ Work Ahead 
on Pend Oreille Claims 


Pend Oreille has five diamond drills 
engaged in exploration work. Present 
operations are centred on the Josephine 
group of sixty claims. Diamond drill- 
ing from the bottom of the Chickaho- 
miny shaft is reported to have disclos- 
ed ore at a depth of 850 feet below the 
collar of the shaft, this is equivalent 
to a depth of nearly 1,400 feet below 
the bench workings of the Josephine, 
where much good ore has been ex- 
tracted. Pend Oreille’s present plans 
call for the diamond drilling of all its 
holdings. This work will be spread 
over a period.of nearly five years. 
President Lewis P. Larsen recently 
stated that so little work had been done 
to date on the company’s holdings that 
it would be foolish to talk about ore 
reserves. 

It is reported that the company will 
construct an electrolytic-zinc plant and 
a new mill with sufficient capacity to 
handle a large daily tonnage. 


Offer Units in Animikie, 
Thunder Bay Silver Mine 

The Thunder Bay district, at one 
time the premier silver mining camp 
of Ontario, is again attracting atten- 
| tion. Animikie Mines, Ltd., has been 
| formed with a capitalization of two 
million shares of one dollar par. The 
| new company proposes operating a 
| number of well-known silver proper- 
ties including the Badger, Porcupine 
| and Keystone. All are located within 
a radius of 30 miles of Port Arthur. 
Total holdings of the company com- 
prise 520 acres. 

Application has been made for a 
charter, and preliminary financing of 
| the new organization is being taken 
| care of by the issue of units at $50 
| each. Each unit holder will receive 
| 1,000 shares of stock in the company 
| in exchange for the unit after the com- 


pany has received its charter. 


Plan to Develop Silver-lead 


Property in New Brunswick 
From Our Own Correspondent 

FREDERICTON, N.B.—Development 
of silver lead deposits near Elmtree 
river in Restigouche County on the 
North Shore of New Brunswick is to 
be undertaken by Montreal interests 
in the coming spring as soon as the 
snow goes off the ground, making op- 

| erations possible. 

Interests headed by P. G. Mackenzie, 
of Montreal, have taken over the Elm- 
tree river property, which had been 
held by New Brunswick men. The 


Natural Resources Department of the | 


Canadian National Railways has been 
active in interesting capital in this 
property which is located near their 
main line through New Brunswick. 


Dome’s February Output 
Below 1927 Figure | 


Dome Mine production for 29-day | 
period in February was $308,202. Pro- 
duction for 31-day period in previous 
month was $350,665. Production for 
February, 1927, was $314,910. Produc- 
tion for first two months of 1928 was | 

s $658,867, against $642,760 for same per- 
iod in 1927, 


Kootenay Florence 
Plans Lake Shore Work 


By H. H. CURRIE 
Special to The Financial Post 

NELSON, B.C.—Acquisition by the 
Kootenay Florence Mining company, of 
the Lake Shore mine, adjacent, at 
Ainsworth, as authorized recently at a 
general meeting of the Florence share- 
holders held at Nelson, does not neces- 
sarily mean an immediate rearrange- 
ment of the development program with 
respect to the Florence. The joining 
of forces was welcomed by the Lake 
Shore Consolidated Mining company 
because it was obvious that the econ- 
omical way to get depth on the Lake 
Shore was by way of the big Florence 
bore, and by the Florence shareholders 
because it added important reserves to 
the Florence ore bodies. 

The first objective, it is gathéred, 
will be the establishment of the ore 
bodies of the Florence. This of course 
may be a lengthy program. The great 
lake-level tunnel, which has been over 
a year in the driving, is expected to 
reach the downward continuation of 
the ore bodies of the lime belt some- 
where about May 1. If these ore bod- 
ies are found, they will have to be ex- 
plored. Reopening of the old workings 
will be proceeding for quite a while 
yet, as they are largely closed, at least 
in the lime belt, where the ore is. In 
No. 5 tunnel, the lowest of the old 
workings, a 50-foot width of ore has 
just been reopened. When the new 
management of the company has satis- 
fied itself as to what it has, both be- 
low, and in the old workings, in quite 
a series of veins, there will then be an 
operating program to be worked out. 
Thus, at various points, apart from the 
terminus in the lime belt, it would be 
possible to drive intersecting tunnels 
from the big working tunnel, to ore 
bodies “en route” so to speak, to the 
lime belt—if desired. 

Large holders in the Lake Shore 
company—which is to go into liquida- 
tion—assert that continuing and slight- 
ly diverting the big tunnel after it has 
reached its original Florence objec- 
tive would carry it directly into re- 
munerative Lake Shore ground and ul- 
timately give depth on the chief Lake 
Shore ore bodies. This, however, is a 
matter for future determination. 

At present the company is calling for 
tenders for its transmission line, from 
Balfour to Princess Creek, connect- 
ing at the former point with the trans- 
mission line of the city of Nelson, 
which is under contract to furnish it 
up to 600 h.p. 


Sink to 1,000 Feet 


is Plan at Astoria 


The work of shaft sinking on the 
Astoria-Rouyn property is to be car- 
ried forward vigorously, now that the 
new mining plant, three drill compres- 
sor and hoist have been installed. The 
new plant will permit of operations to 
the thousand foot level. The shaft, al- 
ready started by hand steel, will be 
carried down to a depth of 200 feet and 
stations will be cut at the 100 and 200 
foot levels. The power house and the 
new office building have just been 
completed. 

Surface work carried out on the prop- 
erty include the tracing of two parallel 
veins for a distance of about 1,000 feet, 
and the sinking of test pits on these. 
Encouraging values are reported to 
have obtained from samples taken from 
both veins. 


Abana Drills Cut 
Through Dyke to Zinc 


Diamond drills operating on the 
Abana property are reported to have 
cut through the diabase dyke and 
picked up zinc on the other side. It is 
expected that the chalcopyrite will be 
reached shortly, as the formation en- 
countered is of the type anticipated 
by the engineers, and previously indi- 
cated by diamond drilling. 


With $150,000 in Treasury, 
Abba Plans Drilling Work 


Abba Mines is to proceed with shaft | 


sinking on its property northwest of 
Kirkland Lake Gold early this Spring. 
The shaft is to be put down to a depth 
of 500 feet. It is now down 22 feet. 
An oil engine, a hoist, and a six drill 
compressor have been secured for this 
work. Present plans call for the cut- 
ting of a station at the 500 foot hori- 
zon, where lateral work will be car- 
ried out. 

In exploration work carried out on 
the surface, several veins were un- 
covered, one of which showed a width 
of four feet and was traced for a dis- 
tance of 75 feet. 

Abba Mines is reported to be in a 
strong financial position with $150,000 
in its treasury, which will permit a 
thorough investigation of the merits 
of its property. . 


Perrier Gold Mines 
Opens After 10 Years 
From Our Own Correspondent 
NELSON, B.C.—The Perrier Gold 
Mines, after 10 years’ quiescence, re- 
opened the Perrier gold mine, which 
is four miles from Nelson, and largely 
of local ownership, on February 20, 
when a crew commenced widening and 
retimbering the shaft and other work 
in preparation for ore production. The 
small mill plant will be expanded by 
the addition of a ball mill-and cyani- 
dation, and an oil engine will furnish 
auxiliary power for the compressor. 
The mine has Great Northern track- 
age, and concentrates will be shipped 
to Trail. When production starts about 
20 men will be employed. Thomas 
Hawes of Ainsworth has been made 
superintendent. Sinking of the shaft 
in ore is said to have yielded a profit. 
Incorporation was for $250,000, half 
the stock being in the treasury to pro- 
vide funds for development. 


New Compressor at Amity 


The new compressor, hoisting ma- h 


chinery, and other parts of the mining 
plant, ordered by Amity, to replace that 
damaged by fire some few weeks ago, 
have arrived at. Boston Creek, and are 
being installed. Electrical equipment 
is expected next week. As soon as the 
plant has been assembled, development 
work will be pushed forward rapidly. 
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Aconda Plans 6,000 Ft. 
of Additional Drilling 


Aconda Mines will carry out further 
extensive diamond drilling on its Kam- 
iskotia property. The original pro- 
gram of 2,000 feet has been about com- 
pleted by Messrs. Reed and Ryan, dia- 
mond drillers of Timmins, and it is 
now proposed to increase the footage 
to 6,000 feet. Two drills are now oper- 
ating on the property. 

Of the three holes already sunk by 
Aconda, the first was put down about 
the middle of the surface showing for 
a depth of 170 feet, at an angle of 45 
degrees and the second hole just struck 
the bottom of the iron and the top of 
the copper. The third, a test hole, was 
simply to ascertain the depth of the 
iron, and was only put down 75 or 80 


eet. 

The second drill hole, cut about eight 
feet of ore running about 2 per cent. 
copper and $1.80 in gold. The inftntion 
now is to put down two perpendicular 
holes to ascertain what there is at 
depth. The surface showings were 
quite encouraging and the ore bodies 
extend about 1,000 feet, of which 300 
or 400 feet are continuous. The engi- 
neers are said to be confident that they 
will encounter commercial ore bodies. 
Supplies are now being taken to the 
property, which will keep the work 
going until well on into next summer. 
In the interval the road will be fixed 
up, as the last three or four miles are 
in bad shape. ~ 


Lower Cost Refining 
Helps Low-graders 


The marked reduction in the cost 
of mining and refining ores due to im- 
portant discoveries made in the indus- 
try during the past year -forecast a 
period of renewed activity and pros- 
perity for the metal mining industry 
particularly in the opinion of M. B. 
Tomblin, secretary of the Colorado 
Mining Association. 

In a message of interest to Cana- 
dian low-grade ore propositions Mr. 
Tomblin stated that development is be- 
ing done on a large scale throughout 
the Rocky Mountain states and many 
tons of ore have been blocked out in 
anticipation of increased prices and the 
perfecting of methods permitting econ- 
omies in production and smelting. 

“Remarkable progress was made 
last year in methods of treating ores,” 
Tomblin said, “and this has made 
available vast quantities of ore con- 
sidered in the past as of too low grade 
to be sent to the treatment plants.” 

Tomblin is not over-optimistic about 
the industry’s outlook this year. He 
believes metal mining will progress 
slowly, but in a manner that will in- 
sure prosperous conditions in years 
to come. Z 

“Low prices for lead and zinc last 
year seriously affected production,” 
he explained. “In some instances it 
was patently unprofitable to mine these 
metals because production costs were 
above the market price. The industry, 
however, is coming around gradually 
to the mining of low grade ores 
through cutting production costs. New 
metallurgy and new methods of min- 
ing will have their effect on the facili- 
ties for treating ore.” 

The precious and rare metals en- 
joy a rosier prospect this year than 
do the base metals, in Tomblin’s 
opinion, although he thinks that cur- 
tailed stores and increased demand 
may cause lead and zine to respond 
quickly to an upward trend. 


Grover Daley Buys Properties 
in Malartic Township, Que. 


Grover Daley Mines has purchased 
two large properties in Malartic Town- 
ship, Que. One block of 400 acres is 
adjacent on the north to the Cartier- 
Malartic Gold Mines, the other block, 
comprising 800 acres, lies immediately 
to the east of the Knox group, on which 
promising showings were located last 
Summer during the performance of 
assessment work. The two properties 
were acquired by Grover Daley after 
a thorough examination of the dis- 
trict by the company’s engineers. The 
geology on these holdings is similar 
to that in which Malartic Gold Mines, 
Cartier-Malartic, O’Brien, and Thomp- 
son-Cadillac are now working. Pre- 
liminary exploration work performed 
on the Grover Daley holdings would in- 
dicate that they have considerable 
merit and warrant active exploration. 
It is the company’s intention to imme- 
diately start exploration on these two 
properties. 


Resume Shaft Sinking 
on Telluride Gold Mines 


Shaft sinking has resumed at Teller- 
side Gold Mines, Boston Creek. The 
shaft is now down over 200 feet and is 
being carried down at the rate of five 
feet a day. The present objective is 
450 feet. 

Stations will be cut, each 100 feet. 
No lateral work will be started until 
the shaft has reached the objective. 
The underground work that has been 
done has been discontinued for the time 
being. The shaft-sinking is being done 
by the company under the supervision 
of Bert Ashley, M. E. A gang of thirty- 
two men are engaged at the property, 


Cross-Cut of Millcrest 

Reports from Gowganda are that the 
shaft on the Millcrest property has 
reached a depth of about 310 feet and 
cross-cutting is to be commenced at 
once. It is expected that a vein will be 
intersected within 65 feet of the shaft 
and the main vein will be cut within 
300 feet of it. 


Marmot Gold Over-subscribed 
The 200,000-share issue of Marmot 
Gold, which was put on in Victoria and 
in Vancouver and sponsored by General 
Duff Stewart, H. J. Bush and G. R. Ban- 
croft, was oversubscribed within twelve 
ours, 


Survey McIntyre Claims 
McIntyre Mines is carrying out a 
magnetometer survey of its Kamisko- 
tia holdings, consisting of 18 claims 
lying to the east of the Hollinger 
property. 


The Astonishing ‘North Country” 


New towns are springing up — railways 
are being extended — “prospects” are 
changing into wealth-producing mines — 
fortunes are being made—jobs are 


plentiful. This is 


what the “North 


Country” is contributing to Canada’s 


development. 


We have built an organization to 

secure the best possible information 

on mines and mining. This service 
is at your disposal — Use it. 


Solloway, Mills & Co. 
Members Standard Stock and Mining Exchange 
20 Years’ Mining Experience 


Metropolitan Bldg. 


Telephones: 


ELgin 6371 
Elgin 0416 


~ Toronto 2 


Fifteen Lines 
to Central 


BROCKVILLE, OTTAWA, MONTREAL, HAMILTON, BUFFALO 


REVIVE BLUEBIRD, 
OLD B. C. PRODUCER 


Old-timers Snap Up Offering 
of Shares by B.C. 
Brokers 


By H. H. CURRIE 
Special to The Financial Post 

NELSON, B.C.—Investment condi- 
tions here in respect to mining prop- 
ositions under suitable auspices may 
be realized from the reception given 
in Nelson and Kaslo to the Pluebird 
Mines, Limited, flotation, based on the 
Bluebird property at Sandon, a pro- 
ducer of the early days, whose title 
has just been extricated from estate 
ownership after four years effort by 
W. H. Burgess, managing director of 
the Whitewater. Launched on the mar- 
ket by Miller, Court & Co. of Vancou- 
ver through local brokers, immediately 
on the announcement of incorporation, 
300,000 shares were snapped up in 
Kaslo, whose oldtimers are familiar 
with the early day record of the prop- 
erty, and 100,000 shares in Nelson, in 
each case the full allotment, and on the 
opening day, at a pre-issue price of 20 
cents. This was on February 22. A 
subsequent allotment in Nelson went 
at 25 cents, the issue price. -By Feb- 
ruary 25 Mr. Burgess, who is also 
mayor of Kaslo, when passing through 
Nelson on his way to Vancouver to 
complete details of incorporation and 
title, was able to state that six-tenths 
of the capital to be immediately sought 
had already been raised, with the re- 
sult that ownership rested in the Koot- 
enay, and to make the comment that 
the Bluebird company, at the age of a 
few days, had more money in its trea- 
sury than the Whitewater ever had in 
its treasury at any one time. This 
comparison gains further point from 
the fact that, except by oldtimers of a 
quarter-century standing, the Blue- 
bird has been unknown, while the 
Whitewater is one of the biggest 
things in the Slocan. 

Details of the early performance of 
the Bluebird rest chiefly in recollec- 


effort to trace the books have failed, 
and shipments were to various Ameri- 
can smelters, always, of course, of clean 
ore. Shipments of surface ore are 
credited with returns of 800 ounces 
of silver per ton, and there was also 
underground stoping. It is agreed, 
however, by both the informed and the 
uninformed that a worthy property is 
going to have a good tryout. Mr. Bur- 
gess, who succeeded, where dozens of 
others over a long period of years 
failed, in tracing and securing title, is 
named managing director, and Arthur 
Lakes, M.E., of Nelson, engineer and 
geologist. 


Granada-Rouyn Maps Out 
Its Underground Work 
Mining proptrties to the south of the 
town of Rouyn are the scene of much 
activity these days. Granada-Rouyn 
has mapped out ‘an extensive under- 
ground exploration program. Over 3,- 
000 feet of lateral work has already 
been carried out on the 125 foot level, 
and a steam hoist and six-drill com- 
pressor will be utilized to carry out 
further underground exploration. The 
shaft is to be carried down to a depth 
of 500 feet, stations cut, and further 
lateral work carried out. : 
Diamond drills are operating on the 
Stadacona Block No. 8 and surface 
work is in progress on the Rubec. 


TRETHEWAY-OSSIAN SHAFT DOWN 

Tretheway-Ossian has its shaft down 
to a depth of 30 feet on its property 
adjoining the Amity, Boston Creek. At 
the bottom of the shaft the vein shows 
a width of 22 inches of solid sulphides 
running from two to four per cent. in 
copper. 


Ask For Our Semi-Monthly 
Canadian Mining Bulletin 
“Canadian Mining Truths” 
Louis M. Atwell & Co. 
Members Montreal Mining Exchange 


Insurance Exchange Building, 
190 St. James St., Montreal 


Leonard, Poisson & Waghorn Ltd. 
Stock Brokers specializing in B.C. Mining Stocks 
Members Vancouver Stock Exchange 
517 GRANVILLE ST., VANCOUVER 


British Columbia Mining Stocks 


are very active. We can execute your orders on both local exchanges at best market 
prices. Full information on any mining company supplied on request. Write or 


wire your orders promptly. 


MASON & DIESPECKER 


Members of Victoria Stock Exchange 


Pemberton Building, Victoria, B.C. 


Cable Address: Reason, Victoria 


THE RADIORE COMPANY 


Radio-Electrical Surveys for Locating Sulphide Ores 


426 Transportation Bldg., 
Telephone Main 0283 
MONTREAL, QUEBEC 


NEW YORK CITY 
90 West St., Room 1510 


LOS ANGELES 
1204 Hollingsworth Bldg. 


No electrical prospecting method will determine the character or the values 
of a mineralized area. 


British Columbia Mining Stocks 
WIRE OR WRITE US FOR LATEST DEVELOPMENT INFORMATION 
Buying and Selling orders promptly executed on Stock Exchange 
You will profit by our experience 


Cc. C. 


CARTWRIGHT & CO. 


STOCK BROKERS 
Members Vancouver Stock Exchange 
Pacific Building, VANCOUVER, B.C. 


Instantaneous Serviceand Executionoforderson: 


BRITISH COLUMBIA MINING STOCKS 


Bond Dealers in all British Columbia 
Municipal and Industrial Issues. 


BRANSON, BROWN & CO., LTD. 


627-8 Rogers Bldg., 
Vancouver, B.C. 


Central Blidg., 
Victoria, B.C. 


Correspondents of LOGAN & BRYAN. 


Members of Vancouver Stock Exchange, Victoria Stock Exchange, 
B.C. Bond Dealers Association, Winnipeg Grain Exchange. . 


Specializing in Canadian Mining 


FJ. Van Nest & Co. 


GOVERNMENT, MUNICIPAL AND CORPORATION BONDS 
LISTED STOCKS 


Orders Executed on all Exchanges 


350 BAY STREET 


ADelaide 3992-3296 


TORONTO 


D. S. Paterson & Company 


Mem bers of Standard Stock and Mining Exchange 


SPECIALISTS IN MINING SECURITIES 


Home Office: 21 Richmond St. West 
Next Door to Standard Stock Exchange 


TORONTO BRANCH OFFICES: 
442 Yonge Street (opposite Carlton) 
2896 Dundas Street West 


Branches at 
NIAGARA FALLS — HAMILTON — ST. CATHARINES — WINNIPEG 


BRITISH COLUMBIA MINES 


Latest information contained in our Wecekl 
Market Review. We act as Brokers oaly. 


R. P. CLARK & CO. (Vancouver) LIMITED 


with whom are associated 


McDonald, Jukes & Graves, Ltd. 
823 Hastings St. W., Vancouver, B.C. 


Members: VANCOUVER, VICTORIA, Calgary Stock Exchanges; 


Winnipeg 


Grain Exchange; Spokane Standard; Montreal Curb, etc. 


Mining Stock Brokers 


LONDON, ST. THOMAS, KITCHENER, BARRIE, ORILLIA, WINDSOR. 
LINDSAY PETERBORO 


Head Office: 


34 KING STREET EAST 


TORONTO 





Fidelity Securities Corporation Liz iit o 
1005-7 Rogers Bidg. 
Vancouver, B.C. 


Specialising in B.C. Industrial and 
Mining issues 


We recommend the’ immediate! punch sid ; 
Picard Gold Mines 
Limited 


Quebec Mining Securities 


93 St. Peter Street 


E HAVE been conversant with mining in the province @ 

British Columbia and especially in the Portland Canal @ e 

‘for the past thirty years. Reliable information on any pro 
erty in B. C. may be obtained from us on request. We are at: 
service at all times. Write for a copy of our monthly market 


BEATON & COMPANY LTD. 


MINING BROKERS, OPERATORS AND PROMOTERS 


Main Office ‘embers Stock D 
Vancouver Stock Exchange Board 
815 Hastings Street West Victoria Stock Exchange gs esting 


Vancouver, B.C. Calgary Stock Exchange Vancouver, 
ble Address: Beatco, Vancouver 


WE SPECIALIZE IN BRITISH COLUMBIA MINING STI 


Buying and Selling orders promptly executed on the Exch 


THOS. STEELE & SON, LIM 


-D 
k and Bond Brokers ; 
219, 220, 


Stoc 
221 Rogers Bldg., Vancouver 
embers Vancouver Stock Exchange 


Bunker Hill | Extensi on 


We recommena the purchase of this stock a8 aif 
attractive mining speculation, Write today for 
our descriptive circular, : ; 


‘Address any of our offices, 


Homer L.Gibson & 
Bank of Hamilton Bldg., To 


TIMMINS BELLEVILLE JOBAI 
KIRKLAND LAKB ROUXN Nog: 
SUDBURY UPTOWN OFFICE: 18 BLOOR ST. Wa 


Private Wires to All Offices, 


Our sixteen offices, nine of which are 
located at strategic points in relation to 
the important mining areas, are bound 
by our Private Wire System into a 
compact, coherent unit, functioning with 
the efficiency of 24 years of experience, 
through organization and trained men, . 


May we have the privilege 
of serving you? 


Arthur E. Moysey & C ‘ 


FOUNDED 1904 
Specialists in Mining Securities 
TELEPHONE ELGIN $171 
Moysey Building, 242 Bay St., Toronto 


Direct Private Wires to our Sixteen Offices ¥: 


Kootenay Florence 


Mining Company, Limited 
(Non-Personal Liability) eg 


CAPITALIZATION 
$1,200,000 in shares of par value of 20 cents, 


PROPERTIES 
PROPERTY comprises Kootenay Florence and 
Lakeshore groups, adjoining Highland mine of 
Consolidated Smelters, on the west shore of 
Kootenay Lake, near Ainsworth, B.C., in all 
approximately 700 acres, 


KOOTENAY FLORENCE has yielded over 

$1,000,000 worth of lead-silver ore from 
upper workings, and lake level adit is now being 
driven to open these ore bodies at further depth 
of 550 feet. Tunnel is now in between 2,600 and 
2,700 feet, and will reach its objective at 3,200 
feet within the next few months, 


F QUIPMENT includes 200-ton concentrating 
plant, hydro-electric plant, locomotives and 
all other necessities to economical mining opera- 
tions. Electric power is being brought in from 
Balfour, twelve miles south, where connection is 
— with the municipal lines of the City of 
elson, 


CASH resources ample to carry out all develop- 

. ment and re-equipment necessary to produc- 
tion, which should be reached this summer on a 
large scale, 


In view of the interesting stage of development we believe 
Kootenay Florence offers a peculiarly attractive oppor- 
tunity for prof.t at present levels, and so recommend it. 


STOBIE-FORLONG &@ 


BONDS GRAIN 
Head Office: Reford B 
BAY AND WELLINGTON STS. ke 
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will be in operation on and after 


MONDAY, MARCH 5, 1928 


B.C. MINING AND 


: ? The following is a list of the membership: 


in the province of | : 
Portland Canal area f , 
mation on any pro 
est. We are at mene 
bnthly market letter, 


ALLAN, HUGH—Brown Bros. & Allan Ltd., 711 Fort St., Vic- 
toria, B.C., Stockbrokers. 


- ARMST AMES TORRANCE—Armstrong & Laing, 402 
erro Vancouver, B.C., Brokers. Sey. 6771. 
1226—20th Ave. E., Vancouver, B.C. Fair. 5296. 


BANCROFT, PETER LEO.—402 Pender West, Vancouver, B.C., 


. 566. ° 
et re West, Vancouver, B.C. Fair. 976R. 


‘BROTMAN, G. P.—331 Hastings Street West, Vancouver, B.C., 


. RANK WALTER—Canadian Financiers Trust Com- 
oo as Hastings St. W., Vancouver, B.C. Sey. 5960. 
1375—73rd Ave. W., Vancouver, B.C. Marp. 554L. 


BROTMAN, PHILLIP—4550 Beverley Crescent, Vancouver, B.C. 
. 860. 
Sat Hastings St. W., Vancouver, B.C., Broker. 


TLE, RAYMOND F.—R. F. Castle & Co., Campbell Building, 
agg try B.C., Investment Brokers. Phone 6100. 
1320 Manor Road, Victoria, B.C. Phone 5802L. 


DAVIDSON, A. A.—2122 West 38th Ave. Vancouver, B.C., 
Broker. Ker. 674L. 


DAVIDSON, DOUGLAS ALEXANDER—417 Pender Street 
West, Vancouver, B.C., Broker. Sey. 2186. 


DeLEON, MAURICE—1006 Granville Street, Vancouver, B.C., 
Broker. Sey. 2330. . 


| PECKER, RUDOLPH EDMUND ATHERDEN—219 Pem- 
; Peston Bidg., Victoria, B.C., Mining Stock Broker and Finan- 
cial Agent. Phone 4439. 
679 Battery Street, Victoria, B.C. Phone 2778L. 


 DUVAL, LEO. MANNERS—1429 Marine Drive, West Vancouv- 
er, B.C., Broker. West 340 and 341. 
_, Apt. 4, 1234 Barclay St., Vancouver, B.C. Doug. 1440R. 
tse bir 
DRUMMOND HAY, HAROLD S.—1001 Vancouver Block, Van- 
-. -couver, B.C., ker. Sey. 1207. 
_-~ $190 Angus Drive, Vancouver, B.C. Ker. 236L. 


FIDDES, ROBERT—1050 Hamilton St., Vancouver, B.C., Broker. 


Sey. 6701. 
~- 1989 Hosmer Avenue, Vancouver, B.C. Bay. 3682. 


~PLETCHER, KARL POPE—909 Rogers Building, Vancouver, 


B.C., Agent. Sey. 5700. 
4409 Osler Avenue, Vancouver, B.C. Bay. 5894L. 


FORSYTH, HERBERT C. B.—B. C. Mining Exchange List, 402. 
. Pender St. W., Vancouver, B.C., Broker. Sey. 8440. 


FRASER, HUGH MURRAY—122 Hastings St. W., Vancouver, 
B.C., Financial Agent. Sey. 9086. 
1661 Harwood St., Vancouver, B.C. Doug. 2662R. 


GIRDWOOD, HAROLD—618 Broughton Street, Victoria, B.C., 
Financial Agent. Phone 380. 
Union Club, Victoria, B.C. Phone 4760. 


ROBERTSON—608 B. C. Mining Building, 402 
ger St. West, Vancouver, B.C., Broker. Sey. 7413. 
Grosvenor, 840 Howe St., Vancouver, B.C. Sey. 2850. 


GUNN, CECIL S—C. S. Gunn & Co., Winnipeg, Man., Brokers. 


GWYN, W. TREVOR—Osler, Hammond & Nanton, Winnipeg. 
_ Man., Brokers. 


GRAHAM, JOHN ANDREW. 


. GRAY, JAMES SYDNEY—914 Standard Bank Blidz., Vancouver, 
B.C., Broker. Sey. 7490. 
4626—3rd Ave. West, Vancouver, B.C. Pt. Grey 428R. 


_ HUGHES, GRIFFITH RICHARD—902 Credit Foncier Building, 
Vancouver, Broker. Doug. 660. 
Suite 4, Pendrell Apartments, Vancouver, B.C. Doug. 2832Y. 


@ HUNNINGS, H. R. E.—View St., Victoria, B.C., Stock Broker. 


KEENLYSIDE, S.—Keenlyside Bros., 425 Pender St. West, Van- 
couver, Broker. Sey. 4157. 
6188 Angus Avenue, Vancouver, B.C. Ker. 1022L. 


KLEIN, H. H.—1016 Vancouver Block, Vancouver, B.C., Broker. 


@  LECHTZIER, SAUL—945 Granville St., Vancouver, B.C., Asst. 
> Manager. Doug. 649. Ker. 1681R. 


wt) 
® LUNDY, F. D.—Lundy Bros. & Co., Ltd., Publicity Building, 710 
Seymour St., Vancouver, B.C. Sey. 4334-4335. 


MEREDITH, ELMORE—303 Rogers Building, Vancouver, B.C., 
~ Barrister. Sey. 3520. 
2580 York Street, Vancouver, B.C. Bay. 2191L. 


MACLEAN, JOHN—729 Vancouver Block, Vancouver, B.C., 


McDONALD, JOHN D.—804 B.C. Mining Building, Vancouver, 
er. Sep. 9034. 
1000 Tenth Ave. West, Vancouver, B.C. Bay. 16. 


cere ALEX.—602 Hastings St. West, Vancouver, B.C., 
" . 3328. 
25 Hemlock Street, Vancouver, B.C. 


MANN, ARTHUR—509 Richards St., Vancouver, B.C. Sey. 7344. 
2622 McKenzie St., Vancouver, B.C., Broker. Bay. 24680. 


MEHARAY, A, A—Victoria, B.C., Stock Broker. 


MOONEY, CHARLES EDGAR—522 Rogers Building, Vancou- 
ver, B.C., Prov. Mangr. Ontario Equitable Life. Sey. 9467. 
1838~29th Ave. West, Vancouver, B.C. Bay. 1050L. 


PORTWAY, ARTHUR CHRISTOPHER ROLLIE—729 Vancou- 


ver Block, V : . 
U sheen ueeres. B.C 


ROBERTSON, RONALD COTTERELL MILNE—3160—24th 
Ave. West, Vancouver, B.C. 


SAVAGE, JOHN—513 Georgia St., Vancouver, B.C., Broker. 


SCHAFER, EDWARD H.—803-4 B. C. Mining Bldg., 402 Pender 
St. West, Vancouver, B.C., Broker and Exporter. Sey. 9034 
and Sey. 3871. 

1846 Fourteenth Ave. W., Vancouver, B.C. Bay. 1683. 


: TATLOW, K. G.—214 Standard Bank Building, Vancouver, B.C., 
. er. Sey. 7016. 


@ TONKIN, WILLIAM ROUNSEFELL—805 Board of Trade Build- 
;.- ing, Vancouver, B.C., Broker. Sey. 7289. 
|) Hotel Vancouver, Vancouver, B.C. Sey. 9060. 


: cs HLL, GEORGE F.—Hotel Vancouver, Vancouver, B.C. Sey. 9060. 
Se MMERMAN, WILLIAM N.—515 Vancouver Block, Vancouver, 
= BC. Broker. Sey. 8658. 
» 1575 West 12th Avenue, Vancouver, B.C. Bay. 4671. 


f MERMAN, DAVE—Sanford & Zimmerman, Fernie, B.C., 
Brokers. 


_ Date of Official Public Opening will be 


announced shortly. 


| 
| | 
Old Company is Wound | body on the 2725 level. This has || 


SUDBURY BASIN 
CUTS TWENTY FEET | 
COMMERCIAL ORE 


Say Kirkland Lake 
Strikes Rich Ore 


Kirkland Lake Gold is re- | 
ported to have struck arichore || 


Up and Shares Dis- been drifted on for a distance 

t ib t d of over 25 feet, and values |) 
ripute averaging $35 across a width |) 
| Diamond drills operating on the of 15 feet have been obtained. |! 


| Sudbury Basin Mines are reported | 


to have cut a twenty-foot ore body 
of commercial grade in the third hole Good Values in Vein 


now being sunk. This hole is being 


CIAL POST 


28 and some 1,160,600 shares of pooled 
stock Were rbleaséd for'trading, as well 
as 320,000 shares of pooled Abana stock 
held by the Sun Trust Co. for clients. 
The majority of this stock was of the 
original issue, and was given in pay- 
ment for property, bonus and dividends 
to original members of the Canadian 


| Exploration Company. 


Latest reports from Abana are to the 
effect that interesting dvesisomental 
ure taking place which may add con- | 
siderably to its value. * 


Corona Diamond Drill 
Progresses But Slowly | 
Corona Mines’ head office has receiv- | 
ed word from the diamond drill crew 
working on its property, that after a 
great deal of trouble, the drill is now 


with very satisfactory results, and sev- 
eral interesting spots noted. The main 
zone that it was contemplated cutting, 
will not be reached until the drill had 
reached a depth of 300 feet. This depth 
should be attained in the near future 
when the management will issue a fur- 
ther report and hopes that the results 
will come up to expectations. This is 
the first hole that is now being drilled 


and the company proposes to do suffi- | 


cient diamond drilling to explore at 
depth the showings uncovered through 
surface work. ’ 


C.I.COULTER « CO. 


MEMBERS STANDARD STOCK & MINING EXCHANGE 


put down to intersect the extension 
of the ore body found by No. 2 hole. 

The directors of the company have 
authorized the following statement 
concerning results obtained from the 

resent diamond drilling campaign. 
“Recent drilling by Sudbury Basin 
Mines at Vermilion Lake tends to 
prove that the ore bearing zone of 
Treadwell Yukon Mines passes under 
Vermilion Lake. The field super- 
intendent states that the present hole 
now being drilled has intersected 
fifty feet of commercial ore.” 

Official notice of the distribution 
of the assets of the old Sudbury 
Basin Mines Limited and reorgani- 
zation of a new company of the same 
name-was made this week. The as- 
sets of the old company consisted of 
300,000 shares outstanding. This is 
to be surrendered to the new com- 
pany which will have a capitalization 
of 2,000,000 shares of no par value, 
on the basis of three new shares for 
one old. Shareholders have been re- 
quested to forward their applica- 
tions for the new stock together with 
their certificates for shares now held, 
properly endorsed, to the transfer 
offices of the company. 

When the present transfer has 
been completed there will remain 
over one million shares in the treas- 
ury to take care of future financing. 


Duprat Mines to Have 
Radiore Survey This Year 


| Camp buildings are being erected on 

the Duprat Mines property in Kamis- 
kotia, in readiness for active develop- 
ment work which is to be carried on. 
The company is arranging for a radiore 
survey of the properties, following 
which diamond drilling is to be under- 
taken. In view of the satisfactory re- 
sults being obtained from the Kamis- 
kotia camp by Hollinger, Aconda and 
other companies interested, together 
with the fact that the Duprat property 
lis well located, geologically, the man- 
jagement feels that the developments 
| planned at the present time will enable 
ithem to furnish shareholders with 
'some favorable information in 
covrse of a shert while, 


FINAL: PRE-LISTING 


A Personal Message 
by TODD LARKIN 


Jay Copper Uncovers | 
Jay Copper reports having inter- 
sected an important mineralized body 


on the 200 foot level, running $35 to | - 


the ton in gold, silver, and zinc, and 


working satisfactorily, and a depth of a | OFF 

better than:200 feet has been attained | Gy A compute 

— — ee oy BROKERAGE 
| . | SERVICE AND 


depreciation, contingent | 

taxes, and rd 

additions to property 

*Couputed 1 the naibe WN 
omp n the same ; 

its for the year 1926 were $8,7 


Smelters’ Earnings. 
Will be $7,000,000 


Consolidated Mining and Smeltin 
Co.’s estimated profits ~~ ig wil 
amount to $7,160,462, according to pre- 
liminary estimates of earning figures | to property, through Rae 
issued from-the head office of the com-| The statement as ju 
pany. The above figure is arrived at| to make a difference between t 
after making deductions for depletion,' years much greater.than it res 


| Which Mining Stocks emt 


Hold the Greatest Promise? 


After careful analysis, we deduce that many 


=< 


ry 


after deducting $2,274,772 for ie ' 


mining issues are now severely discomnaats ane 


that those who purchase 


current quotations should be com- 


with copper values included, $45.40 to | 
the ton. garg — ye - the | 
crosscut 200 feet north of the No. 1 | ‘ 
vein, and at a point where surface in- For information re the above send to 
dications were such that nothing of im- | A. D. Macpherson & Co. 
portance was looked for. LIMITED 

The company reports that the new Investment Securities 
vein has a width of approximately 465 | 347 Bay Street 
feet, and that channel sampling done 
over a good length and width has given | - 
the following values: gold $6.50, silver | 
15.98 oz. $8.90, zine 18.35 per cent. 
$19.60, copper'4 per cent. $10.40, 

This discovery is considered by the | 
company to be of a major nature, and! 
with the end in view of further testing | 
out this conductor and the length of the 
ore body which has already been open- | 
ed up, it has been decided to set up a| 
diamond drill in the station at the 500) 
foot level, one straight hole will be | 
drilled in the line of the shaft, and | 
angular holes will be projected both | 
to the east and west, by which means 
the body will be mapped and blocked | 
over a very considerable length, and | 
as this crest extension has shown aj} 
conductor extending over a length of | 


approximately 3,000 feet, and in view | employed in the 


of the fact that ore has been discov- | 
ered with such high value and over such mines in Rouyn. 


a width, it holds out promise of becom- 
ing one of the most important discov- | prised of Mining 
Managers, 


eries that has yet been made in the | 
Directors, ete. 


DupratLakeShoreSynd. 


Toronto 


A unique feature 


whole of the district. 

The fact also that this ore had not | 
outcropped on surface, and that it lay 
approximately 200 feet north of the 
other known ore bodies, it lends inter- | 
est to the whole of the camp, as it is a 
further conclusive proof that ore bod- | 
ies of very great value often lic! 
below the surface rather than out- 
cropping as they very often do. 


Abana Meeting Put Off to 
Permit Stock Registration 


Abana Mines will hold its annual 
meeting at the Windsor Hotel, Mont-| 
real, March 24. The meeting has been 
delayed a few weeks in order to enable 
purchasers of pooled stock to have their 
stock transferred and registered in time 


the to vote at the meeting. 


The polling period expired February 


Duparquet Rouyn Mines 


LIMITED 


Mining Company 


For full particulars apply to 


Percy Luscombe & Co. Limited 


448 St. Francois Xavier, 
MONTREAL 


FACILITIES 


| 120-2 RICHARDSON BLDs. 
COR.ADELAIDE & BAY STs, 
~ PHONE: AD. 9465-6-7-8-9 


| 

eT | 
| BOARD ROOM 

| 


of this company 


is that its shareholders’ list in- 
cludes some three hundred men 


development of 
This list is com- 
Engineers, Mine 


FOUNDED 1904 


300,000 shares of treasury stock 


Quartz Lake Mines, Limited 


at 50 cents a share 


PROPERTY Consists of 17 claims, approximately 847 acres, 

located in Fripp township, 17 miles southwest 

of Timmins, Porcupine Mining District, where the Hollinger, 
Dome, and McIntyre mines are located. 


CAPITALIZATION Consists of 4,000,000 shares, each 
— shaving a par value of one dollar. 
2,000,000 shares were issued for the property, and 2,000,000 
shares were left in the treasury. Our contract with the 


Company calls for 200,000 shares at 25 cents; 300,000 


There comes a time in 
every man’s life when opport- 
unity knocks on his door and 
I am sincere when I say that 
today is your time and Quartz 
Lake is your opportunity. 


I realize that this statement 
may be misconstrued because 
so many irresponsible brokers 
use it to sell worthless stock, 
but from what I know of 
Quartz Lake I really feel 
justified in saying it repre- 
sents one of those rare opport- 
unities that we hear so much 
about and see so seldom. 


Every right thinking man 
and woman in Canada would 
invest money in a project if 
they knew for a fact that the 
project must ultimately be a 
great success—that event- 
ually they would receive 
profits of 1000 to 5000 per- 
cent—and while I really do 
believe that Quartz Lake is 
this kind of a project, still 
I must in fairness to myself 
say that the only certainties 
in this world are death and 


taxes. 


Even with ore at depth it 
is going to take time, money 
and good management before 
Quartz Lake can produce 


All orders for Quartz Lake stock must be sent direct to our office —712 Keefer Building, Montreal. 


shares at 40-cents, and 500,000 shares at 60-cents,—a total 
of 1,000,000 shares to net the Company $470,000, or at the 
rate of 47-cents per share. 


FINANCING Early in December we offered the first 
200,000 shares at 30-cents, all of which were 
sold in three days. The Company received 25 cents a share 
on this 200,000 shares of treasury stock, the other 5-cents 
being retained by Todd Larkin Ltd., as commission. Now 
we are offering the second allotment consisting of 300,000 
shares at 50-cents, 40-cents of which will be paid to the 
Company to be used for development purposes. We still 
have an option on 500,000 additional shares of treasury stock 
at 60-cents a share. When this is taken up and paid for the 
Company will have $470,000 in cash and | ,000,000 additional 
shares which will be held in the treasury for the purpose of 
building a mill. 


PRESENT OFFERING The first offering of 200,000 shares 

~~ at « 30-cents was made for the 
purpose of furnishing funds for diamond drilling the pro- 
perty. A portion of this money has been used for that 
purpose and results have been so satisfactory that a second 
and final offering is now being made at 50-cents, which will 
provide $120,000 cash additional to be used in sinking a 
shaft 500-feet or more and cutting the veins at different 
depths so that ore can be blocked out. 


VEINS The surface veins exposed at Quartz Lake are truly 

“=~ remarkable. These consist of two parallel veins; 
one carrying good values in gold, silver, and lead that was 
traced, uncovered and tested for over 2,000-feet. This vein 
has an average width of over 15-feet and where it disap- 
peared in the Lake it was fully 30-feet wide. 


In offering this stock last 
; December we made it plain 
that while we recommended the stock as a most promising 
prospect, still it was to be regarded as a gamble and would 
continue to be a gamble until ore at depth was found. 


A PROMISING PROSPECT 


ORE AT DEPTH Since then, the property has been 
ere diamond drilled and the first hole put 
down cut 42-feet of commercial ore at a depth of 200-feet. 
Ten samples taken from the “‘drill core’’ have been assayed 
by Milton Hersey Co. Ltd., and the general average of the 
ten samples was a trifle over $10.00 gold per ton. Fifteen 
feet of this big 42-foot vein showed values of $33.00 gold 


per ton. 


COMPARISONS Several prominent engineers, after examin- 
ning Quartz Lake and studying the 

geology of the district, declared emphatically that the 
veins would not only grow wider and wider with depth, but 
that the deeper we went the higher the value of the ore. 
Both of these important predictions were verified when 

the vein was cut at a depth of 200-feet. First, the vein had 
widened out from 12-feet on the surface to 42-feet and the 
assays taken from the “‘core” showed much higher values 
than were obtained from the same vein on the surface. 


‘ 


A TRUE FISSURE VEIN Todd Larkin and two of his 
cee experts agreed after a careful 
examination of Quartz Lake that this was a “true fissure 
vein” and upon his return, Mr. Larkin took the matter up 
with a prominent engineer who had recently examined the 
property and he, also, agreed that it was a “true fissure 
vein”. The importance of such a vein is that it goes to a 
great depth without a break or a fault, and as the engineers 
cut this vein at 200-feet, just as expected, it proves that for 
at least 200-feet it is without a break. 


FUTURE PLANS With a large body of ore at depth 

“~~ indicated by the diamond drill, the next 
step will be to sink a double compartment shaft 500-feet 
or more, building stations at the 100, 200, 300, 400, and 500- 
foot levels, from which crosscuts will be run to cut the vein 
at these levels. With commercial ore blocked out on the 
different levels, Quartz Lake will indeed be a proven 
property and as this work progresses, it looks like the stock 
must double and redouble in value many times. 


YOUR OPPORTUNITY When we offered Quartz Lake 

— "stock back in December it was a 
gamble, but today with ore at depth a reality, we do not 
hesitate to say it is the outstanding speculative opportunity 
of the year and for that reason we urge all our friends to 
buy as much stock at 50-cents as they can afford. 


Quartz Lake stock cannot be classed as a safe investment 
—no mining project in the early stage can be so classed— 
but with indications all pointing to making a big mine, it 
gives investors the opportunity of securing a “penny stock” 
that could easily graduate into a “‘dollar security”. 


LISTING THE STOCK As soon as possible after this 
~~ allotment is sold we will make 
application to list Quartz Lake on the Exchange and while 
we do not care to make any rash predictions, we do believe 
from the day trading starts Quartz Lake will not only be a 
market leader, but will also sell at much higher prices. 


Our reason for saying this is that Quartz Lake will start 
off with its shares widely distributed among 1,200 to 1,500 
shareholders, and as we have every reason to expect a 
heavy oversubscription on this 300,000 shares it is reason- 
able to assume that when trading starts there will be an 
avalanche of orders from those who could not secure stock 
at 50 cents. 


OUR RECOMMENDATION 


We firmly believe that this is now your one and only opportunity to buy Quartz Lake at 50-cents a share and our sincere advice is to buy to the limit of your resources. 


want this stock send us your order today. 


NOTE—If you are not familiar with Quartz Lake drop us a post card and we will send you by return 
g location of property, officers and directors and complete information regarding the company. 


showin 


Phone UPtown 7720 


K 


TODD LARKIN LIMITED 


KEEFER BUILDING 


8-10:King St. West 


mensurately rewarded for fore- 
sight within the coming months. 
| Correspondence invited., Each en- 

| mii; quiry receives individual review 
Z by experienced Statisticians, 5 


Limited 


Telephones—ADelaide 9411 otros 
oronto 


WE HAVE now ready for free distribution a — 
‘new map of the Kirkland Lake Area, show- 

ing all the important 
changes in this district. 


This map includes the Townships of T 
Gauthier and part of the Townships of 
Bernhardt, Morrissette and Arnold. 

covered includes the Teck-Hughes pr on the 
west, the Crown Reserve on east and Goodtigh 
on the north a 


properties, with recent 


The 


A copy will be mailed upon request. 


Arthur E. Moysey & 


Elgin 5171 LIMITED 


Moysey Building, 242 Bay Street, Toronto 
Direct Private Wires to All Offices, = — 


OFFER 


+ 


by TODD LARKIN: 
(Continued) 


that ore and therefore become 
a proven mine but while this 
development is going on the 


value of Quartz Lake Stock . z 


should greatly enhance in 
value. 


If you want the big profits 
that are possible on. mining 
you must be prepared to take 
some risk because if you wait 
until the property starts pro- 
ducing you may avoid the 
risk but you lose all hope of 


enormous profits. At 30 cents 


Quartz Lake was a gamble 


but today at 50 cents it is 
the ideal speculative opport- 
unity and my sincere advice 
to all those who have red 
blood in their veins, courage 
in their hearts and money in 
their pockets is to buy and 
keep on buying Quartz Lake 
until it returns those large 
profits that I believe are 
“just around the corner”, 


Faithfully, 


Remember we have no solicitors or salesmen; therefore, if you 


post our illustrated folder con taining Engineers reports, assays, a map 


MONTREAL 


7) A J 





Owning 10,000 
acres of choice 
properties in 


pitalization 
. 5,000,000 shares— 
mo par value. 


Ask your broker 
or write 


ROBERT GAMBLE 
)  Haileybury, Ont. 
Head Office:Rouyn, Que. 


: Mining Engineer 
Exploration and Mining 
Programs 


E 


» $23 Insurance Exchange Bldg. 


Mid-Continent Bond — 
_ Corporation 


3 Royalty Investments 
331 Bay Street ; 


now appreximate $10,000,- 

Sale dettagerenh is accurately re- 
- flected in Steck Market and in our 
_.. free market letters. 
“Keep abreast with the times—It pays 

= have your name on our mailing 
7% 
~ WOLVERTON & CO.. LIMITED 
|. Suite 704, Dominion Bank Bldg. 


44 Vancouver, B.C. 
; “Members Vancouver Stock Exchange 


A. Marvin R. H. Scarlett 


Established 1909 
Standard Stock and 
Mining Exchange 
STOCK AND INVESTMENT BROKERS 


 s. 
FLEMING & MARVIN 


Bryant 2° 


CALGARY. CANADA 


HATTON 
BROTHERS 


Investment Securities 
Specialists in Mining 
707 Blackburn Bidg., Ottawa 


HATCH & PALMER 
Mining Engineers and Geologists 

ST. JOHN’S, Newfoundland 
H. B. HATCH Cc. H. PALMER 


Examinations. Reports. Exp!oration 


_G.A.BAGSHAW & CO. 


LIMITED 


STOCKS and BONDS 
HAILEYBURY - ONT. 


Unlisted stocks and bonds bought and 
sold for cash. Prompt service. 
Durant Motors, Mount Royal, 
Associated Gold, Brooks Steam Motors, 
Blue Quartz, Astoria Rouyn, and etc. 


Limited 
120 St. James St. 18 Toronte St. 
MONTREAL TORONTO 


For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


Milton Hersey Company 


Limited 
Industrial Chemists and Engineers 
Montreal Winnipeg 


Ussher, F airlie&Co, 


LIMITED 
J. F. H. Ussher 
Member Standard Stock Exchange 
Specialists in Mining Securities 
244-6 BAY STREET, TORONTO 
. 25 years ELgin 4287 


We suggest the purchase of 


Amulet 
Wright Hargreaves 
Sherritt Gordon 
' Teck Hughes 


Special reports on above sent on 
request. 


KIELY & SMITH 


Members Standard Stock and Mining 
: Exchange 


C. P. R. Bidg. 


Toronte 


TO PUT $100,000 
INTO ASPEN MINE 


| Has Already Spent $70,000 
Since July on B.C, 
Property 


By H. H. CURRIE 
Special to The Financial Post 


Nelson, B. C.—Active development 
of the long located but newly prom- 
inent Aspen group near Oo, a 
silver property, on which $70,000 
has been spent by the Salmo-Mal- 
‘artic Mines, Limited, since July 15 
last, or at the rate of $10,000 a 
month, is to beconte still more ac- 
tive now that the equipping pro- 

is practically completed. 
nager Percy F. Horton has 
ordered an additional compressor, 
which will into immediate ser- 
vice, and which will be used to drive 
a new crosscut at —_ on the up- 
per ore zone, with which new work 
three parts of the property will be 
under development simultaneously. 
Much Like Hudson Bay 

For the first few months after 
starting operation the program was 
to equip the Aspen with 2% miles of 
road, and to provide a camp, in- 
clusive of bunkhouse, cookhouse, 
stores, roothouse, compressorhouse, 
powderhouse and blacksmith shop. 
Simultaneously with this construc- 
tion program, as many men as could 
be used were’ put on development 
with hand drills. With the first of 
the year a compressor was installed 
and the use of air drills began. The 
installation just arranged for will 
bring air provision up to five drills, 
with one line being used ‘for a 
tugger hoist in sinking, while the 
working force, which has been 15 
men since August 15, will be propor- 
tionately increased. 

Located in the Pen d’Oreille lime 
belt, between the Hudson Bay and 
Hunter V., both now belonging to 
the Consolidated’ Mining & Smelt- 
ing Company of Canada, the Aspen 
has much the same geology as the 
Hudson Bay, features being its 
shattered area and its granite in- 
trusions, from which it gets its high 
sifver values. The property em- 
braces 11 claims, of which the centre 
ones are being worked,.and has up- 
per and lower parailel sre zones 
450 feet apart. Early work consist- 
ed of open cuts. along 6,000 feet, 
| where the upper ore zone or vein 
traces across five claims, with vari- 
ous ore shoots showing, including 
one of clean lead. . 

Much Underground Work 


The lower ore zone, which was 

| discovered by Mr. Horton last year. 
after the area had been burned over 

in 1926, and which consists of a con- 

tact bed of lime between granite 

| walls, including a shattered area of 
65 feet width in direct contact with 
| the basic granite, has been crosscut 
by the company for 150 feet, of 

which 100 feet was mineralized with 

lead and zinc. At a central point in 

the crosscut a drift has been car- 

ried ‘south at right angles 100 feet. 

and from this the mineralized 100 

feet is being crosscut in both direc- 

tions, ore again showing up well. 

In the opposite direction, the north, 

no backs can be obtained, so de- | 

velopment in that direction will pro- | 


| 
} 


Minnehaha Gold Mines 


| 


Could you give me any information | 
about the Minnehaha Gold Mines of | 
British Columbia? 

B. C. records fail to show the ex- 
istence of any mine by that name. 


Rouyn Boischatel 

T wauld like to have your opinion of 
Rouyn Boischatel. 

Rouyn Boischatel Development has 

not made much progress. At 


oars Lge are 


ON eA a ae 


THE FINANCIAL POST 


ture is to be regarded as an attrac- 
tive speculation. 


Astoria Rouyn 


} 
I read in one of the daily papers 
that the shares of Astoria Rouyn 
Mines were to have been listed on the 
Standard Stock and Mining Exchange 
last December. Has this been done, 
and were any shares sold, and at what 
price? 
Astoria Rouyn shares have not 


the | been listed. We believe that the last 


moment its position is not the most | time the matter was under considera- 


attractive. 


inbattd | 
Sudbury Contact 


I would like to have your opinion of 
Sudbury Contact, Sudbury Copper Zinc, 
Sudbury Mines, Rubec and Rhyolite. 

These are all prospects. None of 
them have as yet proven the exist- 
ence of an ore body on their prop- 
erty. 


Moffatt-Hall 


What is your opinion of Moffatt-Hall | 
and Granada Rouyn? Do you consider 
these stocks a good buy at their pres- 
ent prices? 

Moffatt-Hall and Granada are 
both attractive speculations and in 


good hands. 
Bathurst Mines 


I would like to have your opinion of 
Bathurst Mines. Is it in good hands? 

The Bathurst discovery was the 
sensation of the Narrow Lake coun- 
try. Mining plant is now being 
taken in. The operation is in good 
hands, 


Pen d’Oreille 

Would you be good enough to give 
me any information you may possess 
concerning Pen d’Oreille Mine? 

_ There is not a great deal of reliable 
information about Pen d’Oreille. In 
a short time, however, we hope to 
be able to publish a careful analysis 
of the operation. 
; Pratt } 

Moss Mines | 
Would you kindly tell me something | 
about Moss Mines? What do you think 
of its chances? 

Moss Mines is an attractive op- 
eration. Norman Fisher, an engi- | 
neer of high standing is in charge | 
which ensures that shareholders will 
get a run for their money. 

Barry Hollinger 

I bought 450 shares of Barry Hollin- 
ger Gold: Mines on margin. 150 shares 
were bought at $1.47 and the balance at 
$1.16. This is my first speculation and 


I would like your opinion on this trans- 
action. 

Barry Hollinger is opening out 
well and with a little patience you 


King of the North Mines 


tion, the directors decided to leave 
the matter over for further consider- 
ation until the spring. 


Capital Rouyn 


Capital Rouyn, Hill Top, and Macassa. 
What are their chances to make good? 
How do they show up in re finances and 
management. 

The three stocks you mention look 
like attractive speculations. Capital 
Rouyn property is reported looking 
well. Hill top has installed a new 
mining plant and placed a capable 
manager in charge. Its finances are 
in good shape. Macassa adjoins Kirk- | 
land Gold on the west. It has been | 
refinanced and is in good hands. | 


George Copper 

I hold several thousand shares of 
George Copper. This mine is situated 
up the Bear River and is handled by 
Consolidated Smelters. Would you con- 
sider this a good stock to hold at pres-| 
ent market price? 

George Copper looks like an at-| 
tractive speculation, but if you have | 
a large profit on your large holdings 
we would suggest that you might be 
wise in taking your money out plus 
a fair profit and playing with the 
balance. Then if Smelters does not 
go through with its option you will 
have played safe on your big pro- 
fits. 


Duprat 


T noticed an inquiry about Rhyolite 
Mines in your paper, in answer to 
which you stated “Details will soon be 
announced. We regard the deal Duprat | 
negotiated as an attractive one for that | 
company.” 

Do you mean that this will be of | 
benefit to Duprat or Rhyolite? I would 
like to know your opinion as I hold a | 
number of shares of Duprat. 

Duprat got a substantia] block of 
shares of Rhyolite for its properties 
that went into the amalgamation. 
In addition, the company has one or | 
two other groups and proposes, dur- | 
ing the coming summer, to explore 
hese. Despite the critics, Duprat) 
has tried quite consistently to open 
up an ore body, but so far without 
success. 


| 


International Nickel 


Since receiving your Survey of Mines 
my attention has been drawn to the 
possibilities of Consolidated Smelters 


| 
I would appreciate your opinion : 


firm you mention, but would suggest 
that if you are going to carry some 
of the leading mining shares on a 
fifty per cent. margin, why not do 
so through your bank. Borrow the 
money on your note and put up the 


| stock with your bank as collateral. 
This is a very safe way of handling 


such a transaction and incidentally 
there is a slight saving in interest 
charges. 


Associated Gold Fields 


I would appreciate your opinion of 
the following stocks as an investment: 
Lake Shore, Wright Hargreaves, Nor- 
auda, Teck-Hughes and Canadian Asso- 
ciated Gold Fields. 

The first four stocks you ask 
about are attractive producers, 
three being gold operations in Kirk- 
land Lake and paying dividends. 
Noranda is a copper gold operation 
in Quebec. ; 

Associated Goldfields is produc- 
ing. It is located in Larder Lake 
and has something better than $22,- 
000,000 in $1 par stock outstanding 
and we understand some bonds also. 
There are reports of a recent im- 
portant discovery of ore. Some 
shareholders held a meeting recent- 
ly and voiced some indignation that 
an annual meeting was not held. 


Teck Hughes 


Teck Hughes is down $2. A Toronto 
broker told a friend that Teck’s ore 
reserves were diminishing, also that 
they (Teck) had bought Kirkland Hun- 
ton. What does Teck look like to you? 

The picture at Teck-Hughes is 
constantly changing for the 
better. There has been some bad 
news in regard to some of the lower 
levels, which Manager Forbes dis- 
cussed at the annual meeting, but 
underneath these he opened out good 
ore. We don’t think there is any- 
thing wrong with Teck unless it 
be too much brokers. Our under- 
standing is that the second unit of 
the new mill is giving a wonderful 
extraction. The great bulk of the 
brokers get their information, as 
you do, from the papers. Brokers 
who tell you facts that are not pub- 
lished in the papers, especially on 
an operation like Teck-Hughes 
should be checked up. 


Cotton Belt 


IT am a shareholder in the Cotton 
Belt Mining Co. and would appreciate 
your opinion on the following ques- 
tions. Would you consider the follow- 
ing a good property? A silver and lead 
vein varying from two to four feet 
wide, two and one half miles long and 
approximately 2,000 feet in depth. The 
vein has a smooth wall of schist on one 
side and lime stone on the other. Aver- 
age value $11 per ton and would cost 
approximately $5 per ton delivered at 
the smelter. The property is in a min- 
eralized zone. Would it be too much 
to expect cross-cuts at a depth to un- 
cover blind leads that are not showing 
on surface? 

We are unable to conclude 
whether the hypothetical case you 
present applies to Cotton Belt Mines 
or not. However, it is a simple case 
of multiplication and division to 


Can you give me any information as | as an investment. In view of the fact| work out the value of such an ore 


to the present status of the King of 
the North Mines, capitalization and of- 
fieers? . 

We understand that King of the 
North Mines is in good standing. 
The company staked claims in what 
is now Rouyn area many years ago. 
We do not know who controls it. 


| may profit by your speculation. 


Conroyal 


ceed by sinking on. the footwall 
where the crosscut started. 

In the upper ore zone a raise is 
being made on the footwall from 
_the 164-foot level, this part of the 

| property having plenty of backs. 
With the new air to be available a 
crosscut will be started lower down 

| on this vein, from which a raise will 

!be made in due course. While the 

| anerenne work has not proceed- 
ed beyond the footwall, it is thoucht 
this ore zone will not be very differ- 
ent from the other in width. 

Ore of the lower zonz has a silver 
ratio of “one to one,” and runs 
about 28 ounces of silver and 26 
per cent. lead to the ton. 

_As yet the upper zone is high in 
silver but negligible in lead, and an 
average would be about 60 ounces 
of silver, $5 in gold, and 2 per cent. 

| lead. A test shipment of 714 tons by 
| Mr. Horton in 1918 from the open 
cuts went 61.7 ounces in silver and 
$2.90 in cold. There have 
extraordinary rich assays of the 
surface ore of this ore zone. One 


_T'would like to obtain some informa- 
tion concerning Conroyal Mines. What 


} are the chances of appreciation of its | 


stock? 

This company has made a serious 
mining effort. The property is well 
managed and money efficiently 
spent. So far they have not located 
commercial ore but the structure 
seems decidedly attractive. It is dif- 


do. 
ee ears 

Stadamac 
|. I would be pleased to receive any 
|information re development of Sta- 
|damac Mines, and also Telluride Gold 
| Mines. ‘ 

Stadamac and Telluride are pros- 
|pects. The former is in the Rouyn 
| Copper. area of N.W. Quebec. The 
latter is in Skead of Boston Creek, 
| and has opened up a good looking 
shoot of gold ore. There are also 


erty. 


Abana 


made in 1917 went 752.8 ounces in | 


silver and $18.40 in gold, while some | 


ore containing copper pyrite as- 
sayed in 1918 was recorded as 316.8 
ounces of silver and $28 in. gold. 
However. the upper zone may later 
assume the character wf the lower, 
whea depth is attained. 

$1,000,000 of Ore 


slightly older than the Hudson Bay, 


| more easily worked, Mr. Horton left 
the Aspen with its impressive show- 
| ings, practically untouched. After 
the Consolidated purchased the Hud- 
son Bay from him last year, the 
Aspen with its new discovery to 
add to the interest, became of im- 
mediate interest for development on 
its own account, and Toronto capital 
took it up, the flotation of the 
Salmo-Malartic Mines, Limited, with 


a capital stock of $1,000,000, follow-_ 


ing. 
With the work that has been 
done on the Aspen so far, Mr. Hor- 
ton figures that it already has pretty 
| nearly $1,000,000 worth of ore in 
sight. 
The company plans to do $100,000 
worth of diamond drilling the com- 
ing season. 


CLINTON GOLD HAS 
40 MANITOBA CLAIMS 


‘Company is Offering Stock 
at 30 Cents to Finance 
Work 


ized to develop a group of forty claims 

in the Hay Lake, or Wanipigow sec- 
tion, of the Rice Lake mining district, 
Manitoba. The property was first dis- 
covered by Charles Andrews, who de- 

voted several years to prospecting it. 

| The property is over two and a half 
miles long by one and a half miles at 

| its greatest width, and comprises some 
1,500 acres. Gold showings, some of 

i them of a Spectacular nature, are re- 
ported, having been found on the Clin- 

ton in a number of veins which have 

been opened up. Surface assays, it is 

| stated, showed $246 to $641 in gold 
per ton. If the estimate of over $15 

average, where the principal work has 

been done, can be proven to depth, an 

important mine will be developed here. 
W. K. Harding, M.E., in his report 

| on the property, states “the formation 
| includes granite schists and keewatin 
| lavas. North of Hay Lake the schist, 
porphyry and granite contains many 


Quartz Lake, Don Rouyn, Night Hawk, 
and Rouyn Gold? 

Abana is an attractive speculation 
with a substantial tonnage of proven 
ore. Siscoe, Quartz Lake, Don Rouyn, 


ficult to tell what the market will 


that the 1926 earnings amounted to! 
practically 100 per cent. of the com-/ 
mon stock, it would appear to me that | 
the present price is not too high, but I 
would be glad to have your opinion on 
this matter. 

I may say that acting on advice pub-! 
lished in The Financial Post I purchas- | 
ed a small block of International Nickel | 
and it has since made a gain of 15 
points. However, in my opinion Nickel | 
is now selling for what it will probably | 
be actually worth in another year. 

I am inclined to hold on to the stock 
I already own and make a further in- 
vestment in Consolidated Smelters. 


Both Smelters and Nickel have at- 
tractive profit possibilities for a 
hold. You have fairly well sized up 
the situation. Mond Nickel also looks 
to be in their class. 


Buying on Margin 


As a subscriber to your valued paper 


|}can you advise me if the firm of 


——— are a reliable firm of brok- 


lers to do business with? I am under 


the impression that they are a branch 
of a Toronto firm but cannot find their 
advertisement in your paper. They have 


| offered to buy for me mining stocks 


| possibilities f. | 
been semte |e ilities for copper on the prop | 


I would like to have your opinion on | 
Abana. What do jou think of Siscoe, | 


| 
| 


i 
| 


| Night Hawk and Rouyn Gold are ; 
, , all gambles. Rouyn Gold is in good | 
In age the Aspen as a group is | hands and may yet be brought into | 
the proven mine class. Don Rouyn | 
staked in 1909. But as the latter was | has tried hard to make a mine but | 


has not gotten anywhere. 


Walsh-Katrine 
Would you kindly 


as a business man’s investment. 
Walsh-Katrine has been making 
a real effort to find a mine on its 
rather attractive property in Kirk- 
land Lake camp to the east of the 
producing section of the area. Our 
understanding is that of late the op- 
erations have been meeting with con- 
siderable encouragement. 


The ven-| 


We give me vour) 
opinion of Walsh-Katrine Gold Mines | 


| 


Sannenisnineranaticisinaiinientinnaeniidnenmnnsismmeinnesiomes | 


veins showing good mineralization. 
The low ground passing through Hay 
Lake can be traced for several miles, 
both in a westerly and south-easterly 
direction, and while much of it is over- 
vurdened, various outcrops indicate 
} that a belt of lavas passes through the 


! 
| 


length of the property and that its con- | 


| tacts with intrusives to the north will, 
trea additional prospecting, show up 
further mineral occurrences of im- 
portant nature.” 
The company has a capitalization at 
1% 000 common shares of no par 
value. Of these, 1,000,000 shares have 
| been issued for the property and organ- 


| zation expenses subject i | 
Clinton Gold Mines has been organ- | ; piling an 


arrangement. Of the remaining 1,- 
000,000 shares of treasury stock, 200". 
000 shares have been purchased from 
} the company by the underwriters and 
| are now offered for sale at 30c. per 
share. 


becker, grain brokers, Winni i 
er, r Ss, nnipeg; vice- 
president, H. W. Hutchinson, formerly 
manager of John Deere Plow Company, 
Winnipeg; secretary-treasurer, C. M. 


Simpson, Simpson & Mitchell. Invest- | 
: iper Directors: | 
Webb, Winnipeg, Charles | 


ment Brokers, 
Col. R. H. 
| Andrews, mining prospector, Selkirk 
Man., W. K. Harding, minin "en i ; 
Minneapolis, Minn, pees 


Winnipeg; 


Svnsipranitemneinitensinistiemswe 

The maple, whose leaf is the national 
emblem of Canada, is our second most 
important hardwood, and is represent- 
ed in Canada by nine or more species 
scattered from the Atlantic to the 
Pacific. 


| 


| 
| 
| 


| 


The company’s directors are: Presi- | 
} dent, W. L. Parrish, Parrish & Heim- | 


i 
{ 


| 
| 
| 


| 


| 


of the better class on a 50 per cent. 
margin. . 


body as you outline. Multiply the 
length by the depth by the width 


MINING PROMOTION 
Listed and Unlisted Securities 
G.H. GUY & CO, LIMITED 


t)2 Blacsburn Building, OTTAWA 


| 


Wright & Boydell 


Consulting Mining Engineer and Geol- 
ogist; Examinations, Reports, Explor- 
ations and Development Programme. 


304 McKinnon Bldg., 
Toronto 
ELgin 8929 


_A Belt for Every Purpose 
Pulleys—Saws—Mill Supplies 


'N. SMITH BELTING WORKS 
| 138-140-142 YORK ST., TO RONTO 2, CAN. 


We are not acquainted with the! 


We recommend first issue of Mohawk Mining 
Company Shares as a profitable investment 


VIKING FINANCE LIMITED 


Sponsoring B. C. Mining Issues of Merit. 


All Company securities are offered by 


this firm only after 


examination of 


properties by our staff engineers, 


Phone— 
Seymour 3411 


128 Sparks 


"Queen 2800 
New York 
Stocks 


Montreal and 
Branch Offices: 


JAY COPPER 


Edward G. Brown 


Managing Director 


Orders Executed on All Exchanges 


Brockville, Pembroke, and Hull, Que. 


912-914 
Birks Bldg., 
Vancouver, B.C. 


St., Ottawa 
Private 
Wires 
Mining Stocks 


Toronto Stocks 


Cornwall, Belleville 


-GOLD MINES 


LIMITED 
(No Personal Liability) 


We recommend the purchase of the Stock of this 
Company. 


BECAUSE 


The Shaft has reached a depth of 500 feet. 


Ore has been cut at 100-200-325 and 400 feet, and 
Station is being cut at 500 feet preparatory to Cross 
Cutting and Drifting. 


It is one of the deepest workings in North Western 
Quebec. 


Radiore Survey now under way; indications most 
favorable. 


Francis J. Hunter &Co., Limited 


Mezzanine Floor, Mount Royal Hotel, 


MONTREAL 


and divide by.twelve to get the num- 
ber of tons and then multiply by the 
value and you get the gross value. 
You say costs will be $5 but this 
hardly means $6 per ton ' rofit as 
the losses in treatment will reduce 
the net value per ton. As to blind 
leads underground, anything may 
happen. Even the ore bod which 
you picture going to 2,000-ft. depth 
may pinch out. 


Crow’s Nest Coal 

Please tell me if you know any rea- 
son why Crow’s Nest Coal Co’s shares 
should be quoted so low? 

The coal situation in the Crow’s 
Nest country has been better this 
year than for some time and yet 
it is far from the ideal. Lack of an 
adequate market has been a severe 
handicap to these mines and this 
coupled with the fact that until a 
year or so ago there was constant 
labor trouble weakened public con- 
fidence in shares of such concerns. 
We will shortly publish an_ issue 
dealing with the economic side of 
this problem and this should inter- 
est you. 


Kirkland Gold 


As a regular reader of your excellent 
paper may I ask the following ques- 
tions regarding Kirkland Gold Belt 
Mines: 

What work, if any, is being done on 
the property? Why were the shares re- 
moved from trading on the Montreal 
Mining Exchange? Why was an injunc- 
tion taken? 

Kirkland Gold Belt situation is 
complicated. By means of a tipster 
sheet James Ryan, New York, under- 
took to finance the operation. Here 
in Canada we do not like this method 
of financing. but this much must be 
admitted, Ryan raised sufficient 
funds to finance a surface explora- 
tory effort on the property that in- 
dicated that the property was one of 
rather exceptional merit. We are not 
familiar with the details of what led 
to the withdrawing of the shares 
from the exchange, but Ryan entered 
negotiations with a certain group to 
purchase his option and while these 
negotiations were on, another group 
stepped in and secured it. Our un- 
derstanding is that the court action 
is to upset the purchase of the op- 


Douglas A.Mutch 


CONSULTING 
MINING ENGINEER 


Examinations Reports 
HAILEYBURY ONTARIO 


BRITISH COLUMBIA MINES 
Our semi-monthly Market Report 
known as “Irwin Information” mailed 
to any address in Canada. Write for it. 

We Furnish Information. 

W. F. IRWIN CO., LIMITED 
Membere Vancouver Stock Exchange 
Macaulay Nicolls Maitland Building 

425 Howe Street, Vancouver, B.C. 


tion on what mi 
tory grounds. 


a. $30,000 Wi 


be termed. . 
eanwhile a deal was 
made with Pres. Timmins, of Hol- 
linger, to take over the property. He} be du 
did and the work done since has 
served to demonstrate further the| in 
merit of the property. When legal 


e, e e 
inding is that if Ryan 
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STANDARD STOCK and MINING EXCHANGE. 
NEW YORK PRODUCE EXCHANGE (Aste)... 
NEW YORK CURB MARKET (As'te) 
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TORONTO, ONT. 
BUFFALO, N.Y. 
OSHAWA, ONT. 
SARNIA, ONT. 
OWEN SOUND, ONT. 


STANDARD BANK BLDG., 


The Haphazard 


Send for our 
Monthly 
Stock and Bond 
report. 


KING ST. W., TORONTO ‘Tel: BLGHI 


Buyer 


HERE is:a type of investo; 
I stock trader who never seems 

attain his objective. He: is 
haphazard buyer—he jumps from‘ 
to that and works on his own.volit 
~aew = hope = succeed ? “Ei 
can ne se good vestments 
out some source of reliable:infor 
tion? Miller, Court & Co., Limit 
maintain an organization, sper 
in investment counsel. This ‘sen 
definitely . eliminates th2* excise 
the haphazard buyer, __- 


LIMITED 


Investment Brokers 


VANCOUVER BLK. VANCOUVER, BC. = 
Members: Vancouver Stock Exchange, =~ =~ 


Progressive mining 


industries 


choose 


Vancouver Grain 
Vancouver Chamber. of Mines, and 
Standard Stock Exchange (Spokane), 


; Pxy 


Marcy Open-End 4 
Rod Mills 


FOR WET OR DRY GRINDING 


Valuable patented features. 


Heavily built and carefully machined to 
standard. 


Made in ten sizes and three styles. 


MINING MACHINERY 
MILL SUPPLIES 
ELECTRICAL MOTORS 
ELECTRICAL SUPPLIES 
ASSAYERS’ EQUIPMENT 
CHEMICALS 


fe 


EL PASO 


Made in Canada by William Hamilton Limited, Peterboro,-Ontediet c 


The Kirkland Lake Area Offers Investors | 


One More Outstanding Mining Opportunity “<= 


The Ritchie Gold Mines, Ltd. 
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CAPITAL 
$3,000,000. 


IN TREASURY 
$2,000,000. 


Par Value of Shares: 
$1.00. 


OFFICERS AND 
DIRECTORS 


President: 
OLIVER B. EARLE, 
Importer. 
Vice-President and 
Director: 
ARTHUR P. EARLE, 
President Montreal Life 
Insurance Company. 
Vice-President and Man- 
aging Director: 
JOHN J. BYRNE, 
Mine Owner. 
Secretary-Treasurer: 
M. HILBORN, 
Chartered Accountant. 


Director: 

T. J. DAY, 
Barrister. 
Solicitors: 


DAY, FERGUSON & CO., 
Toronto. 


SUPPLY 


Continuous discharge: of 
size of product. } 


Demonstrated in long ‘servic 
highly efficient and economic. 


See Marcy Open-End Rod: Mi 
operation at Hollinger, Poreup 
Paymaster, Teck-Hughes, Censoli: 
ed Mining and Smelting, Sylv: 


a unif 
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Gold Mines, International Nickel an 


other plants in the Dominion, - sh 


AINE’and CMELTE 
COMPANY 


DENVER, COLORADO, U.S.A. 


SALT LAKE CITY 


The Kirkland Lake Gold 
gold camp in Canada. In 
developments have taken 


area, and it is now calcul 
in this section have pass 


ed the prospec 


NEW YORK 


, oe 


Camp is the second la t ne... 
the Eastern Section: highly pai 


place in the last year, proving/ up ‘this, 2 


ated that no less than eight properties 


ear-marks of becoming producers, 
The property of the Ritchie Gold Mines, Limited, com prises 240: "23 


acres, and is located in this Eastern Section 
Area, adjoining the Murphy Mines, oie 


Ki d Lake 
where spectacular ainiehee «Y 


of high-grade ore, characteristic of this area, were ‘uncove 
a ’ 
and on which property a three-compartment shaft is now being 


sunk to a depth of 1,000 


feet. 


Mr. J. J. Byrne, Managing Director, has developed both Northland’ 


Gold Mines and Pawnee Gold Mines, demonstrating ‘his ability - 
i 


in mine management. The confidence of Messrs. Earle 


Mr. Byrne is most praiseworthy. Further, his true worth is most: 

he is best known, viz., Northern Ontario. 
Mr. J. C. Houston, M.E., reports 
describing one vein over. six feet 


appreciated where 


very favorably on the showings, 
of quartz mineralized’ with iron 


pyrites and quite a lot of molybdenite, as “the largest and strong- 


est vein I have seen in this section.” 
mineralized zone is known to exist on the Ritchie in addition to. 


their own discoveries. 


The very sound financial 
by the fact that, with their holdings purchased outrigh 


An extension of the Murphy 


position of the Company is -evidenced 
two- 


thirds of the treasury stock remains intact. The sale of 300,000 


shares of the stock will provide 
development -work, and the 


their treasury. 


sufficient capital for extensive 
fgregoing will show the position of 


Ritchie Gold Mines, Limited, at forty cents per share offers an exceptionally 


attractive purchase, 


clients. 


Sole Underwriters: 


GORRIE, MACDONALD & ROBERTSO 


9 ADELAIDE STREET EAST 


Adelaide 0013 


Are and we have no hesitation in recommending this to our. 
Additional information and descriptive circular mailed upon request. 
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